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THE PRESIDENT’S MESSAGE. 
Tue first message of President Grant to Congress is not fairly 


open to severe censure or criticism, and certainly not to captious 
fault finding. Whatever the errors and waywardness of the 
Americans are as respects England, we have still to remember 
that this energetic and progressive people are an offshoot of 
ourselyes ; that blood is thicker than water, as one of their 
naval officers declared on a memorable occasion, and that pro- 
bably they like us all the better when they think they have got 
_ somegrounds of complaint againstus. The United States Govern- 
~ ment deserves to be treated, not as a minor certainly, but with 
- a large allowance of moderation. The great internal difficulty 
which led to the civil war was an inheritance from England, and 
the host of differences which have since sprung up between 
the two countries acknowledged that parentage. International 
relations generally are not such as to warrant great confidence, 
~ and should a storm burst forth in which we might be caught up, 
__ we have little doubt that unless very powerful interest prevailed, 
__ the two great nations of Anglo-Saxon blood would be found side 
by side battling in common with the tempest. Thus affection 
and interest concur in leading us to treat our cousins with 
tenderness. 

The financial part of the message is upon the whole in 
accordance with sound principles. The government distinctly 
_ and indeed emphatically declares that the two great objects of 

Congress are to lean to specie payments and to extinguish the 
debt. As respects the latter, President Grant states that by 


maintaining taxation at its present level, the entire debt could 
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be paid off inten years. But preferring, as seems wisely, to re- 
duce taxation and with it the annual surplus, he recommends 
that this should be done, the ultimate extinction of the debt 
being thereby delayed. A large surplus in the United States 
Treasury constitutes a great temptation where the political 
organization affords so few guarantees and offers such enormous 
inducements to apply available funds to purposes of party. 
Mr. Boutwell reports that 2,000,000 dollars a month are at 
present devoted to the purchase of bonds, and there is a surplus 
of 75 millions which he proposes to use for the same purpose. 
- The most essential part of Mr. Boutwell’s budget is a plan 
he suggests of converting 1,200,000,000 of the bonds now 
bearing 5 and 6 per cent., into a new debt, say at 44, in three 
categories of bonds, redeemable in 15, 20, and 25 years respec- 
tively—interest payable in Europe in gold, and not to be sub- 
ject to taxation. The success of such a conversion does not 
appear promising. Great moderation, as respects international 
politics, a steady progress in retrenchment and a reform of the 
almost prohibitive tariffs may do much to increase the credit 
of the Washington government in Europe, and persistence in 
reducing the debt and progress made in a return to specie pay- 
ments would do more. A return to specie payments is abso- 
lutely necessary. This is a portion of the debt which weighs 
more heavily on the resources of the Union than that which has 
assumed the shape of bonds bearing interest, because the fluctua- 
tions in the daily and weekly value of gold and paper com- 
pulsorily makes commercial transactions a species of gambling, 
as President Grant truly says. Still a sudden contraction of 
the currency would work obvious hardship and injustice to 
debtors, and a gradual return is, therefore, the proper principle 
to adopt. hat may be meant by the Treasury buying 
greenbacks at a fixed price and again issuing them only in ex- 
chenge for gold we confess our inability to comprehend, and, 
therefore, must refrain from offering any comment. 

Nor do we find less ground for satisfaction in that portion of 
the Message which relates to the differences with this country 
springing out of the war. In judging the utterances of Ame- 
rican statesmen in responsible offices, writers on this side have 
an invincible tendency to overlook the peculiar difficulties of 
their position. They may know the truth; they may be per- 
fectly convinced as to which side right is on, ok which wrong ; 
but if a declaration of that truth did not fall in with the pas- 
sions and prejudices of that strange compound, the American 
people—if it were counter to the schemes of the multitude of 
trading and unscrupulous politicians in the Union—the Pre- 
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sident or Secretary of State who should venture to give it 
utterance would sink at once into disgrace, and shortly be 
relegated to that post of honour, the private station. With 
respect to the Alabama claims, as they are termed—for the 
phrase covers an entire series of facts and incidents which have 
been made subject of complaint—we discern a wish in the 
minds of American statesmen to let the subject drop, and to 
leave to time to exert its soothing and healing efficacy. Pre- 
sident Grant’s Message, like the despatches of Mr. Seward, are 
susceptible of being read between the lines. We have not the 
least doubt that both Governments thoroughly understand each 
other ; but the claims are kept open to satisfy the still irritated 
feelings of the American people. Let us observe, however, the 
modifications they have undergone. They are no longer pre- 
sented as demands for substantial material damages, but as a 
sentimental grievance. “ National dignity ’’ is a good mouth- 
filling phrase, and must go a far way to gratify the Americans, 
but it is really nothing in comparison with real interests injured. 
It cannot be assessed ; nor does President Grant and his advisers 
mean that it should. The claims have been reduced to vague- 
ness, and the President, in speaking of the Cuban insurrection 
and the attitude of the United States in respect to it, gives 
deliberate utterance to a doctrine which entirely justifies Eng- 
land for the course she took during the war. “The principle is 
maintained,” says General Grant, “that this nation is itself 
the judge when to accord the right of belligerency, either to a 
people struggling to free itself from a government it believes to 
be oppressive, or to nations at war with each other.’ To him 
who has understanding, what can be plainer than that President 
Grant here recognises the right of England, as being its own 
judge, in having acceded belligerent rights to the Confederates ? 
That question we had thought had long since passed out of the 
domain of discussion here. Surely, when the President of the 
United States gives it up, that is a conclusive reason why the 
controversy should not be revived. The way is now open 
for the cultivation of friendly relations, and it is our policy 
to embrace it. 





& 
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FRENCH FINANCE, 


Tux report of M. Magné, addressed to the Emperor, and con- 
taining the financial balance-sheet of the empire, is a document 
full of promise. In this respect it does not differ from the | 
statements made annually by his predecessors. It cannot be 
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denied, however, that the present finance minister adduces 
some solid grounds for the prospects of increasing prosperity 
he holds out, and although doubts are inseparable from financial 
provisions extending over two years to come, it may be safely 
said that, unless events now unforseen should happen, the 
French budgets of 1870 and 1871 will, in the natural course of 
things, show increasing surpluses. 

From the peculiarly elaborate manner in which state accounts 
are kept in France, and the extreme, we might almost say ex- 
cessive, carefulness of the court of audit which involves time, 
the exact balance of any particular year is not definitively 
known until the close of the following. As in every department 
of public business, and in all large private establishments, the 
practice of multiplying checks and counter-checks has been 
carried to an absurd extent in the treasury offices. Whether 
this is the result of a highly organised system of centralisation, 
or of a rooted suspicion of the honesty of officials, or of both 
combined, the fact remains. A year’s delay in publishing the 
final accounts mattered perhaps little practically, so long as the 
legislative body possessed no effective control over either ex- 
penditure or taxation, but now that the chamber has obtained 
an initiative and a portion of real power, an administrative re- 
form in the ministry of finance, and in the practice of the 
Cour des Comptes, would seem to have become desirable and 
necessary. The budget of 1868, now finally closed, is declared 
to show a surplus of eighteen million francs—not a great thing 
in itself, but still suggestive of satisfuction, inasmuch as it is 
a surplus. For the reasons above glanced at, the financial results 
of the present year can only be given in the form of an esti- 
mate. There has been during the eleven months which have 
elapsed a considerable increase in the yield of the indirect taxes, 
and this in France, as with ourselves, is one of the most reliable 
indications of general prosperity. M. Magné estimates the 
surplus for 1869 at 55 millions ; so that the disposable surplus 
on the biennial period will amount to 73 millions. The results 
for next year and the following can only be the object of con- 
jecture ; but if anticipations so far in advance are allowable in 
any case, they may be so here, starting as they do from the as- 
certained fact of two consecutive surpluses. Next year the 
provision set apart for public works, an object of great considera- 
tion, will amount to 60 millions; and the minister may be 
pardoned for referring in a tone of satisfaction to the fact that 
now for the first time during a long period the expenditure on 
this account will be defrayed out of the excess of ordinary 
revenue. There is also the floating debt, which has been of 
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enormous amount, and which, as constituting a continuous 
danger and an obstacle to sound finance, demands the primary 
attention of the minister. Since July of last year, M. Magné 
has reduced the debt from 1,050 millions, at which it then 
stood, to 818 millions, still an amount of very ugly proportions. 
At the same time the sums annually set apart for the reduc- 
tion of the permanent debt have been regularly applied and 
even increased, but we should not omit to mention that a 
portion of the reduction effected in the floating debt is due 
to the application of part of the last loan of 450 millions. 
Such is the statement of the finance minister. The only 
element in it calculated to inspire doubt, is that it is satisfactory 
beyond anticipation. What the disposable surplus of 1868 
is finally ascertained to be, we have seen; but it is consider- 
ably under the estimate made last year. Why may not the 
estimate now presented for the present year turn out to be 
also in excess of the actual results? In 1868 the calculation 
was that the receipts and expenditure of the then proximate 
twelvemonth would nearly balance each other; at present, 
before the accounts can be made up, a surplus of 55 millions 
is reckoned upon. The truth is, that, until the extraordinary 
budget shall have been made up, and all special charges, or 
at least those that are so denominated brought into account, 
the estimates of the closing year can be at least only ap- 
proximate. And if this be true for 1869, it is @ fortiori doubly 
so for the two succeeding years comprised in this budget. 
There can be little doubt but that the material prosperity 
of France is real and growing; nor is anything likely to 
arrest or impede its progress so long as peace shall be pre- 
served abroad and order maintained at home. And it is a 
curious circumstance that whatever uncertainty exists as to 
the future budgets, arises from that side of the account over 
which the government has direct control. An increase of 
industry and trade, of wealth in the nation, and therefore of 
the revenue, cannot be directly promoted by any government ; 
all it can do is to maintain peace and order. But expendi- 
ture is quite under control. Yet there is an evident tendency 
to augment outlay almost in proportion to the increase in 
the income, This is not a peculiarity of France by any 
means; it holds gvod of ourselves and of nations generally, 
as well as of individuals. Wise governments, however, do not 
relax aconstant effort to repress this weakness. The imperial rule 
is necessarily an expensive one, and the example of profuse out- 
lay on the part of the court is followed by private persons. The 
Emperor and his adversaries we believe to be sincerely desirous to 
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adopt a policy of real retrenchment ; but this will be an extremely 
difficult if not impossible task with the maintenance of a heavy 
military budget, and the existence of a political necessity for 
the extension of public works. These are the two items which 
absorb the natural increase of the revenue. Now that France 
has so far entered into possession of herself, legitimate means 
may be found to content the working classes without prosecuting 
those expensive works of non-utility which have been carried 
on for political objects, and in defiance of commercial conside- 
rations. The chamber, too, may show its desire to keep France 
at peace abroad by a substantial reduction of the large arma- 
ments entered into two years back under the influence ulmost 
of panic springing from the military successes of Prussia. 
Considering the satisfactory statements of the Emperor’s speech 
at the opening of the session, a reduction of the army estimates 
would be only logical; nor need we add that a real measure 
of retrenchment in this direction would go far to strengthen 
the position now taken up by Napoleon III., conciliate opinion 
in France in favour of the dynasty, and to afford to the other 
nations of Europe a guarantee, stronger than any verbal assur- 
ances, for the maintenance of an existing peace. An immediate 
revival of confidence would take the place of the present vague 


feeling of distrust and uneasiness, and an era of renewed pros-’ 
perity in industry and commerce would follow. 


a 
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THE ENQUIRY INTO BARNED’S BANK. 


Since our last number was published, a flood of light has been 
turned upon the secret history of this most unfortunate concern, 
in the course of the Mansion House inquiry into the supposed 
criminality of the two managing directors. After the confident 
manner in which the prosecuting attorney opened his case, a 
total failure to prove it, and a somewhat sudden resolve to aban- 
don it, are lame and impotent conclusions which must have been 
very disappointing to those who ever since the great disasters of 
1866 began, have been calling for some director who might be 
offered up for sacrifice to appease the wrath of suffering share- 
holders. And yet it is perfectly manifest that no other ending 
of the case was possible under the circumstances. The story of 
the bank’s losses is melancholy enough. The record of its latter 
days read like the prophet’s roll, which was written within and 
without, full of mourning, lamentation and woe. The eyeruns 
over a long list of losses incurred through some few firms, which 
got so heavily into the bank’s debt, that it was perilous to stop 
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their credit, and ruinous to continue it. Judging after the event, 
we may well wonder why an old and firmly established 
private bank, with a large and lucrative business, should 
have ever touched the securities in which it eventually did so 
much ; that it was not altogether wonderful that those who took - 
shares on the faith of the previous character of the concern, and in 
the hope of making a decent profit on the £10 they paid up, 
should feel very angry and somewhat vindictive when called 
upon to find £40 more, not one shilling of which they are 
likely to see again. The case was undoubtedly one for a rigid 
investigation, for a thorough and patient sifting. But after 
the fullest and most exhaustive inquiry by those who were 
presumably anxious to convict, and before a magistrate who 
certainly has not shown himself over willing to acquit, the 
affair has ended, if not quite in a honorable acquittal from all 
blame, atleast in a complete exoneration from moral culpability. 

We cordially accept this result, and rejoice in it as relieving 
men who bear a well-known and long-respected name, from 
what and at one time threatened to be an overwhelming load of 
opprobrium. Nevertheless, or shall we not rather say because 
of this feeling, we cannot refrain from calling attention to 
some of the facts which have come out in the course of the ex- 
aminations before Sir James Lawrence. Perhaps we ought not 
to be surprised to hear that a bank with a great many good 
accounts was ruined by a dozen bad ones. So far as pretty 
constant observation enables us to judge, this is quite a regular 
thing. Itis as our French neighbours would say, se/on da regle 
to have amultitude of little streams, running steadily into a 
grand reservoir, which continues to attract towards itself an ever 
increasing volume of those pactolian waters which prudent men 
love. The concern had got into such a condition that all the 
partners had to do was to stand at their counter to receive 
deposits from people who were only too happy to bring them, and 
then to sit in state in their parlour making advances at profit 
bearing rates to discounters who could give approved and readily 
marketable security for them. Had they done this they would 
have been wealthy and prosperous citizens, with land and beeves, 
and gold galore. But they split on the same rock as every 
other banker of the same order has done, whose career has 
closed in the same manner as theirs; without ceasing to be 
bankers, they virtually became shipowners, cotton brokers, and 
produce dealers. They lent money on crops growing on the 
plains of India, and on ships that were buffeting about amid 
the storms of the Atlantic. Like the cobbler, they would not 
stick to their last, and like him they came to signal grief. 






















































































The Enquiry into Barned’s Bank. 


But while thus censuring the Messrs. Mozley for their depar- 
ture from all the principles by which sound banking ought to 
be governed, we confess ourselves unable to blame them so 
severely as, until the publication of the evidence before the 
Lord Mayor, we were disposed to do. They were not worse 
than their fellow-adventurers in the company. They believed 
no more than those around them. Their folly was but com- 
mensurate with that of hundreds of men among whom they 
lived, with whom they traded, whose movements they knew, 
and who, in turn, ought to have known something about 
the kind of business Barned and Co. were doing. Yet no 
trace or shadow of suspicion appears upon the proceedings. 
Not so very long before the limited company was brought 
out, unpleasant rumours were current about one of the firm’s 
near relatives and intimate connections, by whose embarras- 
ments they were likely to be large losers. But the difficulty 
was lived over. The stability of the bank was well nigh uni- 
versally believed in; and even when the transfer to a limited 
company was contemplated, not even the most astute, upright, 
and experienced of Liverpool accountants, deemed it necessary 
to make an independent investigation into the condition of 
affairs. The partners were honourable men, and all they said 
was taken upon trust. They had never deceived any one, and — 
we quite believe that they never meant to deceive any one when 
they contemplated bringing out the limited company. Their 
one and only fault was that they had ceased to deal in securities 
such as they might properly hold—or rather, that they had 
committed themselves to the unknown depths of speculative 
businesses which they ought to have left alone. The fatal con- 
sequences of such mistakes have been manifested on many occa- 
sions, but seldom more conspicuously than upon this. They 
lent their money upon shipping when trade was inflated, employ- 
ment plentiful, and freights high. They tried to get it back 
when the most legitimate business languished—when thousands 
of tons were going begging—and when the earnings of A 1 
vessels were scarcely enough to pay their working expenses. 
They granted letters of credit against consignments of cotton, 
which were supposed to have left ample margins, varying from 
20 to 30 per cent. They had to sell the arriving cargoes when 
the markets were glutted, when trade was all but dead, and 
when buyers were not to be tempted except by prices which were 
simply ruinous to “enterprising” consignees. The effect of all 
this is shown by the evidence of a specially skilled witness, who 
said that shipping has been sold at a depreciation of from £6 to 
£10 per ton ; and that wooden merchantmen have been disposed 
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of at about one-fourth the freight they would have earned in an 
Indian voyage in prosperous times. Somewhat similar is the 
story told about all other commitments of the bank during the 
few months of its corporate existence. With a good strong 
management, said Mr. Banner, it might have been developed 
into a most profitable and prosperous concern, to which, let us 
add, supposing the strong management has had a correspond- 
ingly strong backing among its shareholders. To say that the 
management was not strong, is only to tell a thrice told tale. 
In the multitude of counsellors, wisdom or safety is not always 
to be found, and Barned’s Bank must not be looked to for veri- 
fication of the proverb. The pinch came, but the board dreaded 
to let the proprietary feel it. The strain upon the bank’s 
resources grew more and more severe, but the directors lacked 
the courage to tell the shareholders that they must pay u 
something substantial if they wished to escape ruin. Wi 
them, as with others, the fear of facing an angry assemblage of 
their own constituents was too strong, and the sense of the real 
requirements of the situation was too weak. The hour came— 
but the man was wanting. The precious hours during which 
action was possible were wasted in timid and hesitating delibera- 
tion, until the catastrophe could no longer be averted and the 
doors of the bank were finally closed. 

Admitting all this, and by no means withholding blame where 
blame is due, we must at the same time express our satisfaction 
at the turn the investigation of the Messrs. Mozley’s affairs 
took. Imprudent they may have been ; over sanguine in their 
estimates they undoubtedly were; imperfectly conscious of the 
actual condition of affairs; but dimly apprehensive of the evils 
to which their own mismanagement had largely contributed ; it 
must be admitted, even by their best friends, that they had 
failed to read rightly the signs of the times, or to appreciate, at 
their proper value, the indications of an approaching storm. In 
these particulars they may have failed to fulfil the requirements 
of the position which they held, or to justify the opinion of their 
abilities which was generally entertained. But that isa very 
different matter from proof of crime which it was the object of 
the recent prosecution to fix upon them. It may be our 
misfortune, but it is nevertheless our sincere belief, that the 
upshot of the whole affair ought to be accepted by every candid 
mind as a satisfactory ending of the controversies to which the 
formation of this unfortunate company have given rise. 
Granted that the directors were to some extent wrong, and that 
they had taken too little account of the circumstances of the 
time, and of the chances of realization inseparable from such 
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advances as they had made, the main issue, that of fraud or 
rectitude, must be decided in their favour, They gained 
nothing, and they lost much, by the break-up of the Com- 
pany. Their every interest was identified with its existence 
and prosperity; their every peril was connected with its 
suspension. Of the prudence of those who brought it into such 
a condition we say nothing. But when we are asked to pro- 
nounce upon their criminality we can but confess that after 
the evidence given upon their examination, every one must feel 
bound to accept as conclusive, that acknowledgement of their 
moral impeccability which was made by the attorney who had 
been most active in their prosecution. 
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THE PROSECUTION AGAINST OVEREND, GURNEY AND CO. 


Tue trial of the directors of Overend, Gurney and Co. will be 
found at length in a SupPLeMENT to the Bankers’ MaGazine. 
It has been thought necessary to preserve it in this shape, in- 
stead of giving it in an abridged form, as it may esunliban be 
required for reference. The details are so interesting, and the 


facts elicited so important, that in an abridged or condensed 
form they would lose half their value. It is satisfactory to find 
that the case has been tried out, since it has afforded every side 
the opportunity of explaining their views either for or against 
the old and the new directors. Occupying nine days, everything 
that could be elicited was elicited, and the addresses of counsel 
on either side were listened to with constant and earnest atten- 
tion. The lucid and logical summing-up of the Lord Chief 
Justice has been extolled by every one, and is said to have 
proved his master-piece of forensic eloquence. The verdict of 
the jury of “ Not guilty,” after scarcely a quarter-of-an-hour’s 
consultation, with the manner in which it was received by a 
crowded court, are circumstances so well known that they need 
not be further referred to. Sufficient is it to say that this great 
case has terminated, after a patient and searching investigation, 
much in the way it was anticipated by those who had carefully 
watched the proceedings since they were first instituted. 
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THE SOVEREIGN. 
(From an old Correspondent.) 


“Wuat is a pound?” ‘The answer has hitherto been,” as the 
Times observes, ‘a piece of gold weighing 113 grains of fine gold,” 
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and upon this footing contracts have been baved for the last three 
hundred years. Professor Jevons, Colonel Smith, and others, main- 
tain, however, that if a grain of gold equal to 2d. be taken as 
seigniorage from the sovereign it will leave not 19s. 10d., but 20s. 
And the Chancellor of the Exchequer being by this mode of com- 
putation assured of a new and lasting source of revenue “ without loss 
to anybody,” commends it accordingly. As it is to compensate also 
for any loss arising from a gold coinage by wear and tear or otherwise, 
it may perhaps be hardly necessary now to state in reference to the 
usually degraded condition of the gold in circulation, that it never 
can be better until bankers generally learn to deal with it when it 
becomes light, as the Bank of England invariably does, viz., refuse to 
take it for more than it is worth. The people could no doubt do 
with a good deal more of it on such terms, particularly as nothing 
like half the amount, as shall be shown, which Professor Jevons makes 
them out to have had, has ever reached them. It was rather cruel, 
therefore, of Mr. Lowe to say of a circulating medium liable to such 
shortcomings, that it was a “luxury,” and all the more to be prized 
as such, from being of a kind that neither Scotland nor Ireland but 
only England could indulge in. 

Although the late famous coinage controversy was caused, as those 
who engaged in it were mostly quite aware, by Professor Jevons’ 
calculations, not one of them, save Mr. Hubbard, ventured to demur 
to his arithmetic, though it had raised a question akin to that of which 
it was long ago said that the chief point in dispute was “ whether 5 
was 6 or only 5.” Mr. Hubbard, however, declared the calculations 
to be fallacious, and the conclusions derived from them to be utterly 
worthless, and that they really are so as respects the quantity and 
quality of the gold in circulation, it will be the purpose chiefly of 
this paper to prove. 

The gold circulation of the United Kingdom, it mrv here be 
stated, does not amount to a third of what Mr. Jevons makes 
it, and the per centage of the light to the total coinage, which he 
gave at 31 per cent. in sovereigns and 47 per cent. in half-sovereigns, 
it is found cannot be less than 50 and 65 per cent. respectively. 
It is to be regretted, however, that his estimate is not the true 
one, because if it had beea the monetary system of this country would 
have been then resting on a much stronger basis than it does ; but 
unfortunately for that view the amount of gold actually in circulation 
has never been estimated by any competent authority at more on the 
average during the last thirty years than 20 millions. The estimate 
of the late Mr. Leatham, banker, Wakefield, between 1830 and 1840, 
indeed only reached 10 millions. Mr. Gilbart, of the London and 
Westminster Bank, in 1846, estimated the total of gold and silver in 
circulation at 20 millions ; and it does not appear since then that any 
reliable estimate has differed much from that amount. 

The increased exports and imports of the country at the present 
time compared with what they were 25 years ago seem to have had 
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little or no effect upon the circulation, for though the exports had 
risen from 50 millions in 1844 to 180 millions in 1868, the notes in 
the hands of the public had only increased from 38 millions in 1844 
to 39 millions in 1868, and coin is not supposed to bear a greater pro- 
portion to bank notes now than it did in 1844. Increased wealth in 
England does not, as in France, mean more money in the hands of 
bankers and among the people, because though there has no doubt 
been increased indebtedness on the part of bankers in England as well 
as in France of late years for money deposited, it is only in France 
that any corresponding amount of treasure is to be found. 


The note circulation of the United Kingdom, which has certainly 
been always under 40 millions for the lust 40 years, probably never 
exceeded that total in value during even the suspension of specie 
payments between 1797 and 1819, although nominally it might do so 
in consequence of the discount at which the bank note stood in com- 
parison with gold at times during that period. The average circula- 
tion of the Bank of England, when the note circulation of the 
country was at its highest, viz., from 1810 to 1820, was 25} millions. 
The circulation of other bankers at that time cannot be correctly 
ascertained, but the whole circulation of the country, including that 
of the Bank of England, is supposed never to have exceeded 30 millions. 
If from this there be deducted the discount at which the 

notes stood—say at only 20 per cent. ..........c.cceeeeees 10 millions, 

There remains 40 millions. 
And calculating that not more than one-third of this amount would 
consist of one-pound notes, the amount of gold necessary to supply 
their place if there had been no one-pound notes would thus have been 
13} millions. 

“The paper money,” says Adam Smith, ‘ which can freely circulate 
in any country, never can exceed the value of the gold and silver of 
which it supplies the place, or which would circulate there if there 
were no paper money.” 


If the one-pound note, therefore, took the place of the sovereign 
in England as it does in Scotland and Ireland, the amount required 
would be the same in paper as in gold so long as its convertibility 
was believed to be fully secured. As to its being really so secured 
there must always be some dread so long as the law remains in force 
which made the Bank of England note a legal tender, and threw 
upon that institution the responsibility of holding specie reserve for 
all the banks in the United Kingdom, even after some of them had 
become larger as deposit banks than itself. 


But, bearing in mind that 134 millions of small notes sufficed to 
supply the place of a gold circulation in the three kingdoms during 
the suspension of specie payments, and that the one-pound notes in 
circulation in Scotland now do not exceed 3 millions, it is not to 
be believed that England can now require for its circulation more 
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than six times the amount of gold that Scotland does of one-pound 
notes—but Say .....scsceeeseeeee iniksa sabe nee esasyenatabeul 20 millions. 
And adding for silver and copper in actual circulation 

(excluding that held by bankers)—say ....... Mabensee 5 millions. 


A total specie circulation for the United Kingdom is 

obtained of ........... teseresececceesseeeseee 20 millions 
Instead of that given ‘by Professor Jevons of 91} millions. 

Mr. Jevons has shown that the coin is newest in n the manufacturing 
and mining districts, and that the proportion of old coin increases as 
we pass into the agricultural districts, Somerset for instance, where 
the sovereign is quoted as 75 per cent. light. and half sovereigns 94. 
The per centage of light gold, which he gives from certain returns fur- 
nished te him by bankers in Ireland and Scotland, cannot be much 
relied on, as there is really no gold circulation in either country, 
any stray sovereigns that do get there being instantly carried to the 
banks, Similar returns from the Plymouth and Newcastle branches 
of the Bank of England must be nearly equally misleading, because 
light gold everywhere avoids the Bank of England, and otier bankers 
throughout England, unless hard up, take good care to pick what 
they send there. From certain localities, however, the returns may 
be regarded as affording a fair specimen of the gold in circulation 
generally. For example, the per centage of light gold current at 
Liverpool is given at 50 per cent. ; and at Birkenhead, London, and 
Norwich, it is over 62 in sovereigns and over 70 in half-sovereigns. 

In June, 1842, Government, proceeding upon the estimate of the 
Bank of England that 33 per cent. of the gold circulation was light, 
issued a proclamation calling in the light sovereigns, and from the 
10th of June, 1842, to 3lst December, 1843, the amount of light 
gold withdrawn from circulation in consequence was £11,137,000. 
Sir Robert Peel, taking the light gold—according to the Bank of 
England’s estimate—as 33 per cent. of the whole gold circulation, 
arrived at the conclusion that a total of between 30 and 35 millions 
of gold was the amount diffused throughout the country. He quoted 
the figures in introducing his Scotch and Irish Banking Bills in the 
House of Commons, in April, 1845, and remarked in doing so that 
the amount of the gold in circulation in England gave great stability 
to the paper currency, and was a guarantee which did not then exist 
in Scotland or Ireland. It may be here noticed, however, that as 
some part of the above £11,137,000 would not form part of the 
actual circulation, but would come from the tills of bankers other than 
the Bank of England, and some of it also from abroad, it would have 
been found, if these had been allowed for, and 50 instead of 33 taken 
as the per centage of light, that the total gold circulation did not then 
really exceed 18 millions. 

If Sir Robert Peel could have had returns from other bankers as 
well as the Bank of England of the proportion of light gold passing 
through their hands for the year or series of years preceding 1842, he 
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would have seen that to take light gold at the Bank of England’s 
estimate of 33 per cent., was to understate it to the extent of at 
least 20 per cent., as those who know its condition at that time can 
testify ; and indeed the amount of light gold sent into the Bank of 
England during the 18 months after it was called in proved to the 
satisfaction of all who had opportunities of judging that the whole 
gold circulation of that period could not at the utmost have exceeded 
the average of 18 or 20 millions, at which it had been usually esti- 
mated by practical bankers. 

Having now shown, I presume satisfactorily, that Professor Jevons’s 
calculations lead to conclusions altogether erroneous, both as regards 
the amount and condition of the gold coinage in circulation in the 
United Kingdom, the very serious question which the proposal to 
take 2d. off the sovereign involves, remains to be noticed. 

The sovereign contains that certain quantity of fine gold which 
constitutes the pound sterling, and though now computed in gold 
instead of silver, it is the pound that has come down to us unadulterated 
from Queen Elizabeth. It signified originally, and in the days of 
Edward the First, as everyone knows, three times as much money in 
silver or gold as it did in Queen Elizabeth’s day, or does now, because 
it then consisted both in coin and bullion of a pound troy (12 ounces) 
of genuine silver, and not as afterwards of 4 ounces only. That 
great queen had the “ manliness,” as Lord Overstone observes, to set 
her face against the continuance of a base coinage, though she, no — 
doubt, like so many ot her predecessors, might still have profited 
thereby, for thongh silver had by that time given place to seigniorage 
to the extent of 8 ounces in 12, there were yet remaining 4 good 
ounces to work upon. The queen, however, to her lasting honour, 
chose to have what was base expunged from the coinage, and what 
remained issued in coins at what they were really worth. The pound 
thus arrested in its downward career must not be again tampered 
with. As it has stood for three hundred years it must remain. It 
is the pound which the issuers of the bank note undertake to pay to 
the holder, that bankers owe to depositors, and debtors to bankers 
and others everywhere ; and being now a piece of money consisting 
of 113 grains of fine gold it has no substitute, and can have none, 
unless indeed silver should instead of or along with gold become again 
the standard of value in the country. In that case, however, gold 
being say 154 times dearer than silver, the pound in gold would have 
its full equivalent in silver coined in that ratio. 

Silver being now coined not at its value like gold, but at nearly 
10 per cent. above it, such coins have become only tokenor subsidiary 
coins to the sovereign, and they are, therefore, a legal tender only to 
the value of 40s., and very properly not for more, for although the 
Englishman’s 20s. in silver are thus made to go as far as his sovereign 
at home, they will only go abroad, in France for instance, for what 
they are worth in silver, say 18s,4d., or 1s. 8d, less than the sovereign. 

The price of an ounce of (standard) gold, 11 ounces fine and 1 
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ounce alloy, which is now £3. 17s. 10$d. in (standard) silver, 11 

ounces 2 pennyweights fine and 18 pennyweights alloy, will be 
reduced to £3. 17s. 1d., if the standard gold of this country be 
lowered by the abstraction of fine gold to the amount of 94d. per 
ounce as proposed. This would be neither more nor less, however, 
than a renewal of the debasement which wes supposed to have ceased 
in 1567, and its effect would be at once to confiscate property to the 
extent of 1 per cent. Out of England such debasement would of 
course impose on no one, as gold, whether in coin or bullion, would 
only be received at its true value as before. All existing obliga- 
tions, it may here be repeated, being based upon the pound sterling, 
viz., a coin containing 113 grains of fine gold ; it as surely takes 113 
grains of fine gold to make such pound or sovereign as it takes 24 
grains to make a pennyweight, or 12 inches to make a foot. 

In 1717, when gold and silver were each a legal tender, the pro- 
portions between them were correctly defined and adjusted on the 
report of Sir Isaac Newton. The pound weight troy of standard 
silver (11 ounces 2 pennyweights fine) being cut into 62s., and the 
pound weight of standard gold (11 ounces fine) being coined into 44} 
guineas (now £46. 14s. 6d. in sovereigns) showed that a pound weight 
of fine gold was reckoned at that time to be worth rather over 15 
pounds’ weight of fine silver. 

The precious metals are so distributed throughout the world as to 
make the relation of gold to silver subject to little or no variation 
during a long course of years. Sir Robert Peel attributed this con- 
stancy of price or value to the operation of laws above man’s com- 
prehension or control, and the subsequent gold findings of California 
and Australia seem to bear striking testimony to that effect, for 
though these have added upwards of three hundred millions of pounds 
to the world’s riches in gold during the last 20 years, gold, instead of 
being cheaper, is everywhere rather dearer, compared with silver, than 
it was before. 

As respects the question of mintage little remains to be added. 
Sir John Herschel, Lord Overstone, and other excellent authorities, 
agree with the International Coinage Commissioners in condemning 
the proposal to take anything on account of seigniorage or mintage 
from the weight of the sovereign. And Mr. Hubbard also, though a 
bank director, approves of a mintage charge, not to exceed the actual 
cost of coinage, say 14d. per ounce, “ to be paid by the bearer of the 
metal to the mint, and not by deduction from the present weight of 
the sovereign.” 

“It now appears,” says Mr. Nicholson, “that so far from our 
coining sovereigns gratis for all the world, we are really making im- 
porters of gold for coinage purposes pay more in England than they 
do in France. The 1}d. difference between the bank and mint price, 
which Sir John Lubbock makes so little of, enables the bank to make 
a profit of £2,320 on every million worth of gold bullion which it 
buys with its bank notes.” Although the profit per million can hardly 
be so much as is here stated, it doubtless amounts to something very 
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considerable in the aggregate if Mr. Hubbard is correct in stating 
that for the purpose of adjusting internal balances between 20 and 30 
millions are annually imported and exported from the country. The 
bank under such circumstances could well afford, it may be thought, 
considering the extent of their gold operations, to rebate the profit of 
14d. per ounce in favour of the mint upon the comparatively small 
amount converted into sovereigns, unless indeed it should happen 
that a too scant remuneration for the management of the public busi- 
ness in some department makes the exaction of even this most objec- 
tionable per centage to its fullest extent necessary. If in this way 
the bank should be really so placed as to have an interest in sending 
money abroad again as soon almost as it comes to hand, the wonder 
is not that there is at times so little of it in this country, but so much. 

Anyone, it seems, may take gold to the mint and have it coined 
into sovereigns free of charge, but no one ever does so because 
£3. 17s. 9d. at once from the Bank of England for bullion is found 
to be better than £3. 17s. 104d. from the mint at some distant day. 
The temporary use of the money in bank notes, it is supposed, must 
usually, therefore, be sufficiently remunerating to enable the importer 
to take back agaia at an early day, if so disposed, his money from 
the bank in bars or coin at £3. 17s. 103d. 

lf the Bank of England do get the benefit of all the gold bought 
at £3. 17s. 9d., and sold at £3. 17s. 10}d., as some of the writers in 
the Zimes assert they do, they will not be authorised, as Mr. Hubbard -. 
suggests, to take back at all times the light sovereigns at their full 
gold value of £3. 17s. 104d. per ounce instead of £3. 17s. 64d. But 
it does not follow that they should be compelled to make advances to 
the full extent of £3- 17s. 9d. per ounce on all bullion that may be 
offered them. If instead, the option was allowed of receiving it for 
safe custody, or of making advances upon its deposit to a certain 
extent only, the till of the Bank of England would then, like that of 
any other bank, be open only to such fluctuations as money passing to 
or from account in the regular way of business might occasion. 

VERITAS. 


»— 
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TRADE OF THE UNITED KINGDOM. 


Tue Board of Trade returns for the month and ten Months ended 31st 
October were issued on the 29th November and present but little 
variation compared with previous returns. They do not, however, show 
any improvement in the state of business. The total declared value of 
exports for the month of the past year was £16,454,896, against 
£16,876,898 in 1868, and £15,849,142 in 1867, which is a decrease com- 
pared with the former period of £422,002, and an increase contrasted With 
the latter of £605,754. For the ten months of the past year the total 
was £159,162,432 in 1868 it was £150,681,161, and in 1867 £153,051,639, 
which is an increase compared with 1868 of £8,481,271, and with 1867 of 
£6,110,793. With regard to exports there has been an increase in alkali, 
beer and ale, haberdashery and millinery, hardware and cutlery, tin and 
unwrought steel, British spirits, and woollen and worsted manufactures, 
but a decline in coals and culm, cotton yarns, cotton manufactures, linen 
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yarns, linen manufactures, machinery, seed oil, thrown silk, silk manu- 
factures, and woollen and worsted yarn. In imported articles, the increase 
has been in live animals, clocks and watches, gum, hemp, raw silk, thrown 
silk, cocoa, coffee and tobacco ; the falling off has been in raw cotton, flax- 
seed and linseed, tallow, timber, sugar and wine. With respect to 
cereals therehas been a very large increase in the importation of wheat, 
also an increase in oats, Indian corn and wheat meal and flour, but a 
decline in barley, peas, and beans. In the case of provisions an increase is 
shown in bacon and hams, salt pork, butter, cheese, eggs and lard, with 
a decrease in salt fish and salt beef. The variations in the several articles 
enumerated will be found in the tables annexed :— 


EXPORTS. 





4 1868, 1869, 





Coals and culm ... ais es» tons. 1,008,426 973,550 
Cotton manufactures ... ree yards, 287,908,051 240,137,561 
Cotton yarns... me ~ oe 16,790,454 13,763,233 
Haberdashery and millinery .. +++ Value £ 388,728 358,388 
Linen manufactures ose oe 655,346 565,912 
Linen yarn eee deo eee eee Ibs. 3,109,919 3,023,150 
Iron, pig ... ooo éée " + tons. 51,736 67,088 
Ditto, railway ... eco eee on 7 63,695 96,444 
Copper, unwrought... ‘ we =Cwts. 16,991 28,655 
Ditto, sheets, nails, &c.... os sit s 57,817 54,026 
Oil seed ... ai pa — .-. gallons, 1,016,194 865,692 
Silk manufactures ols - -- Value £ 88,775 85,465 
Ditto, thrown ... aia - woe = Ibe. 56,822 42,188 
Spirits, British ... aa «+» gallons. 121,689 129,002 
Woollen cloths, &c. ... pi -- Value £ 1,755,085 1,789,919 
Woollen and worsted yarns... i, 7 3,679,412 3,214,786 


IMPORTS. 








1868, 1869, 





Cocoa we ove os ee — Ibs. 441,027 629,787 
Coffee ase eee oe eee ” 15,678,769 22,591,305 
Wheat ... see ee oe 2,686,613 4,558,048 
Wheat meal and flour ... Me i 336,921 606,315 
Ce. acs ake; me a 1,016,834 911,297 
Flax ese eee ee ee eee 180,691 122,388 
Hemp ... eve ee ee ese 119,903 146,167 
Hides, tanned, &e. ... Be 840,182 641,166 
Leather manufactures .. pee ont i 962,436 890,268 
Butter ... eee eee eos eee 108,371 116,146 
Cheese ... ooo és ese ots 95,949 164,060 
Flaxseed and linseed .. Sen 218,884 171,622 
Silk, raw... Pa pct ua ‘ 656,645 887,139 
Silk, thrown... es amt mer 23,891 25,871 
Silk manufactures ‘ eee 360,160 406,077 
Spirits... we i - po peep 
- ee ae pa 952,018 897, 

- —penaans 949,758 110,951 
14,516,997 17,524,501 
10,87 4,094 14,093,748 

1,325,894 1,075,858 
ig Logis 16,625,880 16,193,542 
Woollen manufactures... 1. vee 204,205 260,531 
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THE PROSECUTION OF THE DIRECTORS OF BARNED’S 
BANKING COMPANY. 


Iw the last number of the Bankers’ Magazine, we gave a report, as far as it 
had then proceeded, of the prosecution instituted against Messrs. Charles 
and Lewin Barned Mozley, of Lord Street, Liverpool, and Leadenhall 
Street, London, before Sir J. C. Lawrence, at the Mansion House, on 
summonses, which charged them that they being directors of a certain 
public company, called Barned’s Banking Company, Limited, unlawfully 
made, circulated, and published, or concurred in so doing, a prospectus of 
the-company, well knowing it to be false in certain material particulars, 
with intent to deceive the shareholders, and to induce other pergons to 
become shareholders, contrary to the statute 24th and 25th Vict., c. 96. 
They were also accused of conspiring with other persons to commit the 
offence, and likewise by divers false pretences and subtle devices and means 
to cheat and defraud various persons of large sums of money, estimated 
by the prosecution to amount to two millions sterling. 

Mr. George Lewis, jun., solicitor, again conducted the prosecution ; Mr. 
Serjeant Parry and Mr. Poland appeared for the defence. 

Mr. Harmood Walcott Banner, accountant at Liverpool, and one of the 
official liquidators of the company, stated that he had been one of the 
auditors of the company, and that on the night before the prospectus was 
issued he attended at the bank, at the request of the defendant Mr. Charles 
Mozley. There the defendant spoke to him about the formation of the 
company, and told him there was a difficulty on the part of one of the 
directors (Mr. Bencke), as to giving his name as a director without an 
examination into the accounts. The witness was showed on that occasion’ 
a memorandum of the profits of the business, but he would not undertake 
to conduct a proposed investigation into the accounts of J. Barned and 
Co. in less than six weeks or two months, and the proposal was conse- 
quently relinquished. He mentioned to Mr. Charles Moz what had 
been done in the case of other banks. Afterwards he said that the accuracy 
of the accounts had been guaranteed by J. Barned and Co. The company 
was now being wound-up under an order made in May, 1866. The debts 
were a little over £2,000,000, and the whole of the capital, £50 a share, had 
been called up. About £350,000 had been paid by the contributories, but 
other sums were expected from persons who had transferred their shares 
during the existence of the company, and who would be called upon in the 
event of the transferees failing to pay in full. A dividend of 5s. in the 
pound had as yet been paid to the creditors of the company. There was 
not the least likelihood of any return being made to the shareholders. 
There were a number of persons—principally clerks—who held shares, and 
have since been unable to pay the calls. He believed 2s. in the pound 
would be the only further dividend to creditors. The capital of the com- 
pany was £2,000,000, and the debts were £2,000,000, but the securities 
which formed part of the company’s assets, had been distributed among 
creditors, and were not available in the reduction of the liabilities. In 
February, 1866, witness, as auditor, made a balance-sheet up to the 
3ist December preceding. A dividend of six per cent. was then paid to 
the shareholders. He was told by the manager that he had nothing to do 
with the question of the debts, because they had been taken over under 
the guarantee, and that he could not go beyond the agreement in reference 
to the transfer. By clause 3 of that agreement J. Barned and Co. 
guaranteed the bank against any loss on the assets handed over. If good, 
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the assets were sufficient to pay the liabilities at the time of the audit. 
A sum of £300,000 had been written off one debt in the books of J. Barned 
and Co. before the transfer. The amount of acceptances stated on the 
balance-sheet was incorrect, inasmuch as it was £90,000 less than it really 
was, That error was discovered after the liquidation, and had been ex- 
— by the witness to the shareholders. It simply arose from the 
ks having been kept by single entry, and it did not touch the question 
of profit and loss, or of dividend. Gillespie, Churchill, and Co. owed J. 
Barnard and Co. at the transfer £56,800, and the securities had produced 
£3,700. The firm had failed, and had paid a sum of 104d. in the pound. 
He should not, at the time, have considered the debt bad. Henry Lafone 
owed £77,000, and nothing as yet had been received from him. Large 
securities were handed over. J. Barned and Co. owed the company 
£95,000 at the stoppage. Lafone’s debt was reduced from £77,000 to 
£42,000 by the writing off of £35,000, which was added to J. Barned and 
Co.’s account. Lafone’s paper, to theamount of £101,000, was re-discounted. 
His debt increased by £35,000, and the bills decreased by £23,000. M. 
J. Wilson owed £74,000 at the transfer, and his bills, to the amount of 
£200,000, were re-discounted. He had failed and paid a dividend of 23d. 
James Baines and Co. owed, at the stoppage, £74,261. They were also 
liable for £251,000 worth of bills, but these had all been paid. They 
failed and had paid 6d. in the pound at present. Very large securities 
were transfe by them. Morton Brothers and Maddock owed £10,000 
at the transfer, but there was now no liability in connection with them. 
They had paid a dividend of 7s. in the pound. They were £100,000 in 
bills of the Atlantic and Great Western Railway in the bill case on which 
nothing had been paid. Dixon and Wynne owed £112,600 at the transfer 
and £22,500 at the failure. Their dividend would not exceed 1s. in the 
pound. W.H. Daunt owed £5,700 at the transfer on his promissory notes 
payable over 10 years, and at the time of the failure he owed £17,000. 
The company were also liable for him to the extent of £480,000. He 
failed in 1866 and had paid nothing yet. There were large securities in 
pig iron, but they had not been realised. The only liability with him now 
was £12,000. George Underwood owed £33,000 at the failure and had paid 
9d.in the pound. The turn-over of the bank yearly across the counter 
was £10,000,000, the London correspondence £14,000,000, the bills dis- 
counted in 1863, £13,000,000, and in 1864, £14,000,000, ing an annual 
total of from £37,000,000 to £38,000,000. There were in addition drafts 
on London issued at seven, fourteen, and twenty-one days’ date, and for 
which the money was paid at Barned’s across the counter. Those, on an 
average of the three years before the transfer of the business, amounted to 
25,250,000, and the average amount running of those bills was from 
£250,000 to £300,000, for which they had real money always in hand, and 
that was worth from £10,000 to £15,000 a year without the slightest risk. 
In his opinion the limited company, with a good, sound, strong manage- 
ment, ought never to have failed. The debts increased one million sterling 
during its existence. The shipping property deteriorated most enormously. 
In 1864 the private drawings of the defendant, Mr. Charles Mozley, were 
£5,109, and in 1865, up to the transfer, £3,200. At the transfer £1,250 
stood to his credit, and at the stoppage £4,887. In 1864 the private 
drawings of Mr. L. B. Mozley were £3,112, and in 1865, up to the transfer, 
£3,446. At the time of the transfer he (the witness) never investigated 
J. Barned aud Co.’s affairs. 
Tn cross-examination by Mr. Serjeant Parry, the witness said :—Messrs. 
Barned and Co., to my knowledge, have been carrying on for some years a 
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large and apparently increasing business as bankers. I had every confi- 
dence in them. My firm banked with them down to the failure, and are 
creditors for £7,000. The defendants were held in the highest estimation 
in commercial circles as far as I know. I never found any necessity for 
putting them on their oath. They have readily given me every informa- 
tion that would facilitate the liquidation, Their answers have invariably 
been true, and have been verified by their books. The defendants have, 
I know, been completely ruined by this company. The executors of the 
late Mr. Lewin Mozley lost £20,000 by it. He was the father of the 
defendant, Mr. L. B. Mozley. That defendant inherited a fortune, and 
had lost every farthing of it. I believe they had perfect confidence in the 
result of the transfer. They have been guilty of no secretion in the books 
nor of misconduct, so far as I am aware ; on the contrary, I consider them 
most honourable men. The security box was handed tu me by them, The 
securities were kept in such a way that would enable anyone to be easily 
aware of their nature. I believe every security was handed over. It has 
never been suggested that any securities were concealed. They consisted 
mostly of mortgages, bills of lading for produce, and other things. They 
were at the time of the transfer good and valuable securities, and I have 
no doubt they would have been generally so considered. Messrs. Barned, 
in my opinion, were thoroughly justified in looking upon those securities 
as valuable. I believe that if the debts of the ten firms so repeatedly 
mentioned in this case had been written off, the defendants would still 
have been able to carry on their business successfully. They must, how- 
ever, have had no further dealings with the firms, and quickly realised the 
securities in hand. There was an increase in all those debts except one 
during the existence of the company. A strong management would have 
cut off those large accounts. To continue them was certainly a mistake, 
but not a fraud. I believe they were continued with no fraudulent motive, 
but that commercially it was a mistake. In nearly every case of a 
guarantee good securities were lodged. There was no security for a debt 
of Lafone of £6,460. I don’t know of any other such debt. I think they 
were quite justified in believing the validity of the securities. The turn- 
over, as I have before stated, was £37,000,000 a year, at least. Country 
banks always charge commission ; } per cent. on the entire debit side was 
usually the rate in Liverpool, but now it is jth. That was and is a source 
of considerable profit. They charge, also, interest and discounts on bills. 
In 1862 the net balance earned by the firm on interests and commissions 
was £71,503, in 1863 £73,325, and in 1864 £91,367. That showed a con- 
stantly increasing profit. Large fortunes, I know, have been realised out 
of this firm. The business with 7, 14, and 21 days’ bills was a peculiarly 
lucrative one, and without risk. It was worth to this bank between 
£10,000 and £15,000 a year. Mr. Charles Mozley paid £100,000 into his 
firm just before the transfer. That was to counteract the effect of a serious 
defalcation and to strengthen the business. Itwasin March, 1865. After 
the stoppage Mr. Charles Mozley gave up the Beaconsfield estate, which 
has produced £23,000, and some property in Castle Street, Liverpool, for 
which we have been offered £50,000. The former wasafairamount. The 
Castle Street property has been valued at £75,000. There was a mortgage 
on it of £40,000, but it has been reduced to £20,000 by the payment to the 
mortgagee of some of the proceeds of the Beaconsfield estate. Mr. Charles 
Mozley had also a share, with Mr. Lewin B. Mozley and Mrs. Rebecca 
Mozley, of the banking premises at Lord Street, worth £69,000. There ia 
an old mortgage on it of £7,000. At the time of the transfer £12,000 
stood to his credit, and at the time of the stoppage £4,880 odd. Mr. L. 
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B. Mozley was entitled to between £30,000 and £40,000 under his father’s 
will. That all went into the bank, and he has lost every farthing of it. At 
the time of the transfer he paid in £10,000, and afterwards another £10,000. 
At the stoppage £29 stood to his debit. The executors of his father had 
between £20,000 and £30,000 in the bank, but it was not transferred to 
the company. It was kept as a special liability of the firm. The execu- 
tors have lost nearly the whole of it, with the exception of any little 
dividend that may be paid; Mr. E. B. Mozley, a relative, has lost £40,000, 
and isaruined man. At the date of the transfer M‘Henry’s bills were 
estimated at the value they represented. The Bank of England actually 
discounted his bills up to April, 1866. The Atlantic and Great Western 
Railway Company failed in 1866. It had not failed either at the trans- 
fer or at the issue of the balance-sheet. The bills of J. Baines and Co. 
were exceedingly good. At the transfer Messrs. Barned had certainly 
reasonable grounds for believing the bank would prosper; the more so 
as it was about to receive additional capital. At the stoppage the lia- 
bilities of the defendants under their deed were in round figures £883,000. 
At the transfer £75,000 was only owing by them, of which £24,000 was 
due to the executors of the late Mr. Lewin Mozley. £49,000 was covered 
by good securities, and £1,773 consisted of small dormant balances not 
transferred. They owed really £1,770 in all, exclusive of the family debt. 
That represented the whole of the liability as far as the public were con- 
cerned. They had then no contingent liabilities. Of the debts contracted, 
£251,000 was the balance due to the company, which, being reduced by 
the £160,000 agreed to be paid as goodwill, really stood at £95,200. [Mr. 
Lewis—The deficiency on guarantees only was £1,500,000.] That amount 
would be affected by the calls on shares, the £90;000 worth of omitted 
acceptances, and the balance of the account generally. The contingent 
liabilities since the transfer amounted to £270,000, due principally to 
nominees of shares whom they had guaranteed. A further item of 
£184,000 was covered by securities, and there is no likelihood of any 
further claim in respect of either of these two accounts. J. Barned and 
Co. at the transfer had guaranteed only £1,308. There were also £61,000 
on contingent liabilities, partly secured, and on which no claims are 
likely to be made. Another sum of £40,000 is covered. That statement 
of the account is, to the best of my belief, correct. Mr. Charles Mozley’s 
separate debt was £283,000. At the transfer he owed £639 unsecured, 
and £53,000 amply secured, the whole of which has been paid. £173,000 
of the whole debt was due on calls, £50,000 on guarantees for the com- 

ny, £2,800 on calls in other companies, and £3,500 in disputed shares. 

r. Lewin B. Mozley’s debt is £344,000. At the transfer his debts were 
£12,000, due to his father’s executors. That was an amount he had got 
in excess of his share, and had put into the company. He was also then 
liable on guarantees for £15,000, and they were partly secured. After 
the transfer £285,000 was due from him on calls, and £25,000 on guaran- 
tees. Other disputed claims make up the £344,000. In continuation, the 
witness, after giving other details, expressed an opinion that the defen- 
dants were thoroughly honourable men, and that the transfer was carried 
out in strict honour. They were thoroughly justified in their belief in 
the transferred accounts. 

Mr. Lewis, at the close of the cross-examination, stated that although 
the failure of the company was a very proper subject for investigation, 
after the evidence of Mr. Banner, he would not be justified in pressing 
the charge. He therefore asked permission to withdraw it. 

Sir James Lawrence—I think tho prosecution was justified in having a 
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full inquiry where so many interests were involved, and where the matter 
had ca so much conversation and remark, not merely in the City of 
London, but throughout the country. At the same time I think, after the 
evidence of Mr. Banner, and after his clear expressions of opinion with 
regard to the defendants, the prosecutor weal hive acted wrongly if he 
had persisted further in the matter. 

Mr. Serjeant Parry said the defendants had felt for many years deep 
regret, not only for the losses sustained by the shareholders, but for the 
transfer of their business to the company. They had, however, the con- 
sciousness of having acted honourably, fairly, and openly, and they were 
glad to hear that the withdrawal from the prosecution was approved by 
the court. 

Mr. Lewin Barned Mozley, addressing Sir James Lawrence, said, painful 
as the inquiry had been to himself, his uncle, and to all the family, it was 
at all events satisfactory that they had at last been allowed a clear judicial 
inquiry into facts which had been very much misunderstood by the public. 
That inquiry had been conducted in a fair and impartial manner, and he 
was satisfied that he and his uncle would stand better now in the estima- 
tion of the public than perhaps they had done before. 

The summonses were then withdrawn, and the defendants left the 
justice-room with their friends, 
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Amonc points of general interest to Bankers and other 
money dealers, we may note that in Abrey v. Cruw, the indorser 
of a bill of exchange for £200, sought to show, by oral evidence, 
that he had endorsed subject to a condition. This was treated 
as an attempt to contradict a written instrument, and the 
evidence being in consequence rejected, the defendant remained 
liable. In Lang v. Reed, a case heard on appeal at considerable 
length before Lord Justice Giffard, the point in dispute was 
whether a building society could or could not lawfully borrow 
money. The defendants contended that as these societies were 
regulated by statute, they could only do what the statute 
authorised, and that Parliament had evidently intended the 
funds to be supplied exclusively by the contributions of mem- 
bers, unaided from other sources. Had this construction been 
adopted, it would have affected many securities upon which, in 
some districts, advances are freely made. The court, however, 
held that as borrowing was not forbidden, it might lawfully ‘be 
resorted to, thus construing the Building Society Acts by a 
canon of interpretation diametrically opposite to that relied 
on by the losing side. Morris v. Bethell raised a very curious 
point. The plaintiff was the holder of a bill of exchange pur- 
porting to be signed by the defendant, who proved that the 
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instrument was a forgery. The. plaintiff replied that the 
defendant had paid other bills, Genel by the same forger, and 
therefore must be taken to have accredited the signature, and 
held himself out to the world as ready to pay all bills which 
that forger might draw. The Court of Common Pleas however, 
declined to adopt this theory, and refused a rule for a new trial 
for which the plaintiff moved. So much for possible peril through 
paying a bill when due. Berridge v. A’ Beckett shows it is very 
dangerous to pay one before it isdue. A person named Hudson 
drew a bill which the defendant accepted, and which the plaintiff 
afterwards discounted. The day before maturity, the plaintiff 
paid the amount to Hudson, and took a receipt, but did not get 
the bill, which the plaintiff then held. Hudson absconded, the 
defendant was sued, and the Court of Exchequer held that 
though it was very hard upon him, he had no alternative but to 
pay again, first, because payment of money before a bill is due 
is not a payment on the bill, and secondly, because the defendant 
had contributed to his own calamity by leaving the instrument 
in the hands of a bond fide holder. Wight v. Parker was an 
action against the National Bank for refusing to pay the 

laintiff’s{cheque for £416, in consequence of which his business 
fad fallen off and he was ruined. The defendants paid £10 
into court, thereby admitting their liability. The plaintiff was 
a tea broker. On the 14th of August he gave the cheque in 
question to Rothwell and Co., who presented it at the defendants’ 
bank, where it was refused, although at the time he had two 
sums, one of £115, and another of £416, standing to his credit. 
This had had such an effect that his business, which had been 
£17,000 a month, fell off to £4,000, and ultimately he was utterly 
ruined. The bank said that there was £115 to the plaintiff's 
erediton the morning of the 14th of August, but a cheque for £416 
was paid in on that morning; the bank clerk had not noticed 
the latter fact, and had therefore refused to pay the cheque. 
The mistake was shortly after discovered, and every reparation 
made. It was further urged that this mistake had not been 
the cause of the business falling off, but had arisen from other 
circumstances. The jury found for the plaintiff for 40s. over 
and above the £10 paid into court. There have been several 
cases of some little interest on the law of contributorship. 
Re the Natal Investment Company, Mr. Snell had held 40 
shares, and had acted as director for a short time. Becoming 
dissatisfied, he arranged to surrender his shares, to which the 
directors agreed, but as his name had never beeu entered on 
the register, Lord Romilly thought he was still liable. Lord 
Justice Giffard, on the contrary, held that as the transaction was 
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perfectly bond fide, the omission to inscribe the name on the 
register made no difference, and it must be removed from the 
list. Re the Agriculturists’ Cattle Insurance Association, Mr. 
Dixon had been induced to take ten shares in this ill-fated 
concern in 1846, on a representation that a private Act of 
Parliament for limiting the shareholders’ liability was to be 
obtained. The shares were allotted, and a small dividend was 
paid, but in 1849, Mr. Dixon became dissatisfied, refused to 
pay calls, and eventually effected a compromise by which his 
shares were cancelled. For nearly twenty years he slept in 

ace, until just before the claim would have been barred by 

apse of time, the liquidation impeached the cancellation as 

ultra vires and void. Lord Romilly held that after so long a 
period, the compromise must stand, but Lord Justice Giffard 
said that in 1849, there really was no dispute to compromise. 
The company therefore had no power to cancel the shares, and 
unfortunately Mr. Dixon must be settled as a contributory. Re 
the Patent Paper Manufacturing Company, ex parte Addison, the 
decision proceeded on somewhat analogous grounds. Mr. 
Addison lent the company £500, on condition that he should 
apply for 100 shares, the allotment to be cancelled at his option 
twelve months after date. This agreement was acted upon, 
and the cancellation was effected in 1861, but the company 
being now in course of winding up, the liquidators put Mr. 
Addison on the list. Lord Romilly held that they were right, 
as the allotment was absolute and the agreement was only 
collateral, besides which the directors had no power to allot, nor 
Mr. Addison to accept, shares with a reserved right to reject 
them twelve months afterwards. 

Mr. Addison’s fate is not the only recent example of the 
familiar fact that the Court of Chancery has never looked with 
much favour upon attempts to clog contracts to take shares with 
conditions. Ee the General Provident Life Assurance Company, 
Mr. Bridger, an agent, had agreed to take 100 shares, 
and to pay calls by outlay for rent and salaries, and by commis- 
sions earned. The liquidators said the shares were taken abso- 
lutely, and that all the rest was merely collateral. The case 
was adjourned, both parties being advised to treat the issue as 
one it would be well to leave open. Re the Asiatic Banking 
Company however, Mr. Collum, a holder of provisional share 
certificates, was more fortunate. He had applied for shares, and 
had received provisional certificates which stated that the shares 
would be forfeited unless the balance of capital due on allotment 
were paid by a given day. Mr. Collum made default, and now 
claimed to be removed from the register the company resist- 
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ing on the ground that they could waive a stipulation made for 
their benefit only. Vice-Chancellor Stuart, however, decided 
against them, and held the contributory released. 

In several instances, duly registered transfers have been 
set aside on liquidators’ applications to rectify the list of con- 
tributories by removing the names of transferees, and putting 
transferors in their old place. Re the Merchants’ Company, 
Mr. Heritage sold 100 shares at 1} premium, and a transfer to 
Mr. Alers Txsibey was duly registered. But when the docu- 
ment was inspected it was found that Mr. Hankey had never 
executed it at all, and that the non-execution had been inad- 
vertently overlooked. Lord Justice Giffard thereupon held that 
as the = to had once vested in Mr. Heritage, and had never 
been transferred to anyone else, he remained liable upon them—a 
decision which may be correct, but which seems to us extremely 
hard upon a man who had been misled by the company’s 
laches. Re the Bank of Hindustan, China, and Japan, ex parte 
Kintrea, the circumstances were of a very different character. 
In June, 1866, Mr. Kintrea transferred 145 shares toa Mr. Mac- 
lachlan, when the market price was about £3. The liquidators 
ascertained that the transferee was a man of straw, and that 
no money was paid for the transfer; but the defendant maintained 
that they could not now question a transaction into which 
they might have inquired, but which they had adopted 
as regular more than three years ago. But the Chancery 
judges were against him, Lord Justice Giffard, in particular, 
saying that the liquidators had a perfect right to test the 
validity of any entry on the register, and that no man who made 
an untrue representation had a sight to say that other people 
were to blame for believing it. The transferor must be put 
upon the list and must pay all costs. A similar decision was 
pronounced re the Imperial Mercantile Credit Association, ex 
parte Payne, where the transferee, who had professedly paid 
the marketprice for the shares, had really received a £5 note 
for taking them. Re the Constantinople and Alexandria Hotels 
Company, Mr. Ebbett had in like manner transferred 150 shares 
for a nominal consideration, one month after the winding-up 
had commenced, with the object of escaping liability. But he 
was like the engineer “ hoist with his own petard,”’ as it  teeeg 
that he was a minor when he took the shares, and might pos- 
sibly have escaped on that ground, but that the above-named 
transfer was executed fifteen months after he came of age. This 
was held to be such a ratification of what he had done in his 
minority as to make him liable, and he was accordingly settled 
on the list. Re Smith, Knight, and Company, a somewhat 
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doubtful looking transaction passed muster, after careful scrutiny. 
Mr. Hakim held 644 shares, which were worth from £1 to £2 
r share, when, in April, 1865, he transferred them to Mr. 
utton, one of his clerks, for 5s. each. The liquidators con- 
tended that this was a merely colourable transfer, Sutton having 
left the certificates in Hakim’s hands for 6 months, and having 
gone over to Boulogne, where he lived in very good style on 
the salary which the defendant continued to pay him while he 
was keeping clear of actions for calls. After surveying all the 
facts, Lord Justice Giffard decided in favour of the validity of 
the transfer, as evidencing a bond fide intention to part with the 
property at once and for ever, 
ong the curiosities of winding up, we may mention that 
re the Oil and Tallow Refining Company. The petitioner obtained 
leave to serve notice of the petition on the seven signitaries 
of the articles of association, on the ground that he had been 
able to find neither office nor official. In Corner v. Kirkaldy, 
the defendant defeated an action by proving that he had never 
executed a policy issued by a mutual marine insurance com- 
pany, and so had never become a partner in the concern for 
whose debt he was sued. Of more general interest was the 
decision re the Joint Stock Discount Company, from which the 
Warrant Finance Company, a secured creditor, had received 
15s. 6d. in the £ in addition to 4s. 6d. from other sources. The 
question was whether a creditor who had thus got his debt in 
full, was entitled to interest before all other creditors had re- 
ceived 20s. in the £. Reversing a decision of Vice-Chancellor 
Malins, Lord Justice Giffard held that he had a right to do so, 
as long as any part of his claim remained unsatisfied. The same 
rule was acted upon at the instance of the same creditor, in re 
The Humber Iron Works Company, where the rate of interest was 
20 per cent. on £25,000 worth of bills. But re Overend and Gurney. 
the court refused to make the liquidators pay interest sas 
ately, saying that the creditor could well afford to wait for the in- 
terest. Re the London and Mediterranean Bank the company had sent 
£16,000 worth of billsto America, to be collected b aM. Stratton; 
while there, the acceptances were so dealt with that they became 
the subject of litigation, and were eventually sent over to this 
country to Mr. Mullins, a commissioner appointed to take evidence 
here in aid of proceedings in the United States. The bank 
hearing of this, sought to compel Mr. Mullins to give up the 
bills, but their suit was refused, Sir John Stuart Polining to 
violate the comity of natiens by interfering with the adminis- 
tration of justice abroad on a very weak and shadowy case set 
up at home. In Fielden v. Goschen, the president of the Poor 
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Law Board was sued with Sir Morton Peto and other gentlemen, 
on claims alleged to have arisen under a concession ted by 
the Russian government for making a railway from Witepisk to 
Orel. Sir Morton Peto had paid a large sum when his bank- 
ruptey supervened, and the plaintiffs therefore went against 
Mr. _ here for the balance. But they broke down entirely, 
and before counsel for the defence were called upon to say a 
word, the bill was dismissed with costs. 

In Mazted v. Morris, the defendant, a stock jobber, was sued 
for breach of contract to buy twenty Overend and Gurney 
shares at 164 discount, for which he gave the name of Dr. 
Edward Smith, of Norwich, on whose behalf he believed he had a 

neral authority. It appeared, however, that he had carried over 
Dr. Smith’s name on two successive settling days, without specific 
instructions, and he was therefore held liable as principal for 
the loss which the plaintiff had incurred. 

Re Barned’s Bank, ex parte Coupland, a Liverpool firm in- 
structed Coupland and Co., of Bombay, to buy cotton for them, 
drawing abies bank at six months’ sight, and sending bills of 
lading for the cotton shipped, the bank undertaking to provide 
for such bills at maturity. The bank failed before the bills 
were due, and cotton having fallen, the sales produced less than 
the invoice value. Coupland and Co., therefore, claimed to 
prove against the bank, not only for the deficit, but for the 
whole amount of their debt, without deducting their security. 
Had they been mortgagees, this would have been right enough ; 
but as Lord Chief Justice Giffard remarked, the bank were the 
mortgagees, and were only liable to Coupland and Co. for the 
deficiency. 

Re The Family meme ae Society, = Fag hes an annui- 
tant applied to have the company (whi amalgamated 
with i Abert}, wound up. Phe company contended that the 
petitioner had no /ocus standi, as he had elected to receive his 
money from the Albert; but Vice-Chancellor James said that 
the latter company was only an agent for the former, and the 
winding-up order must be made, the insured not having had 
any means of preventing the amalgamation, and not bei 
bound to release one company by any arrangements which it 
thought proper to make with another. This decision will affect 
a number of similar cases, and has already been acted upon, 
Re The Western and Metropolitan Counties Assurance Companies. 

The principal matter of interest in the Court of Bankruptcy 
has arisen in re the Duke of Newcastle. After a long argu- 
ment, Commissioner Winslow held that though a trading peer 
might be made bankrupt, the duke, as a non-trader, could not, 
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the privilege of nobility having existed from very early times, 
and not having been abrogated by express legislation. This 
decision was reversed by mer ustice Giffard, who rather 
flouted the arguments which his subordinate had based upon his 
grace’s exalted position, and the probability of his having to 
attend upon the sovereign in council. The petition will go 
forward, though an seats the House of Lords was talked of. 

Commissioner Bacon’s decision re Belding and Keith was of 
much more general interest. The plaintiffs, American mer- 
chants, bought and held for their customer, Mr. Brotherton, 
$5,000 worth of Union Pacific Railway Bonds. While they 
had them in their custody, they had a sudden cash order for 
similar bonds, to execute which they “ borrowed” Mr. Brother- 
ton’s, informing him of what they had done, and forthwith 
ordering $10,000 more, which were in their possession when 
they failed. Mr. Brotherton claimed $5,000 worth of them as 
sufficiently identified with those which he had entrusted to the 
bankrupts for a special purpose, but the assignees contended 
that they had passed to them, as in the bankrupts’ order and 
deposition. The Commissioner said that if Mr. Brotherton 


had filed a bill in equity against Belding and Keith, they 


would have been ordered to make restitution as a matter of 
course. Their assignees could take no greater right than they 
had to give them, and therefore Mr. Brotherton must be declared 
entitled to the bonds. 

Joseph Bentley, a publisher, of Aldine Chambers, Paternoster 
Row, pleaded guilty to a charge of publishing a libellous pam- 
phlet with reference to the European Insurance Company. On 
an undertaking not to repeat the offence, the case was not 
pressed, and the defendant was liberated on his entering into his 
own recognisances to come up for judgment when called upon. 
On a motion in Chancery against the same defendant, at the 
instance of the Prudential Insurance Company, an order em- 
bodying a similar undertaking was submitted to by Mr. 
Bentley. 

Re Overend, Gurney and Oo., application was made to the 
Chief Clerk, and afterwards to Vice-Chancellor Malins, to sanc- 
tion the payment of £5,000 out of the company’s assets, for 
the purpose of prosecuting the directors. The liquidators, and 
sundry shareholders, opposed the motion, which was eventuall 
refused, Sir R. Malins observing that it came rather late. It 
was in consequence supposed that the prosecution would be 
abandoned, and that a formal acquittal would be taken without 
opposition ; but atthe last moment counsel were instructed, and 

e trial proceeded at a length so inordinate as to prevent our 
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adverting to it here except in the briefest possible manner, a 
course which we adopt the more readily, as we publish the trial 
in extenso in a supplement to our present number. Suffice it to 
say that after a trial which lasted nine days, the jury acquitted 
all the defendants. 

Another important company prosecution came to a very 
abrupt termination. Messrs. Charles and Lewin Barned 
Mozley were charged with conspiring to defraud the share- 
holders in Barned’s Bank, by publishing a false prospectus, and 
similar devices, The case sn before Sir James Lawrence 
at great length, but the gist of it was that, owing to losses 
sustained on a few large and bad accounts, the property of the 
partners, and the large profits made by legitimate business, had 
been swallowed up, the company owing £2,000,000 more than all 
its available assets, which would only assure the creditors 7s. 
in the pound: Evidence was given that this lamentable deficit 
had been mainly caused by the frightful depreciation of shipping, 
cotton, mills and other similar securities which the bank held 
largely, so that, however unfortunate the company had been, 
there was no pretence for imputing fraud. Upon this the 
prosecutor gave in, saying he could not hope to carry the case 


further, and retracting any imputation that might have been 
cast upon the defendants, who were forthwith released. 

William Maclachlan, a stock and sharebroker, has been con- 
victed of misappropriating £14,000 worth of securities entrusted 
to him by the representatives of a gentleman recently deceased. 
An appeal was made for mercy, but Justice Brett said he could 
pass no lighter sentence than one of five years’ penal servitude. 


a 
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RE THE UNIVERSAL BANKING CORPORATION WINDING UP—OFFICIAL 
LIQUIDATORS. 


In this case, which was before Vice-Chancellor Sir John Stuart on the 11th 
December, the only point of interest was the announcement of his Honour 
with regard to official liquidators. 

Two summonses were heard arising out of the winding up of this com- 
pany, in the course of which the Vice-Chancellor said that he intended 
to call on all official liquidators of companies which were being wound up 
in this court, whose proceedings had been unduly protracted, to make a re- 
port of the actual condition of the affairs of the company, showing the date 
of the liquidation, the present state of the company, and the reason why 
its affairs had not been already wound up. He considered that the affairs 
of all companies ought to be wound up in less than three years from the 
date of the order. No doubt the complicated nature of the statute, and 
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especially of its provisions with reference to winding up, gave liquidators 
immense facilities for causing delay and incurring costs; but the official 
liquidators, being officers of the court, appointed by the Legislature 
fot the purpose of administering the property of these companies, the 
public interest was immensely concerned with the proper performance of 
their duties, which ought to be discharged as speedily and with as little 
expense to all parties as possible, and he should endeavour to make all 
liquidators who came before him responsible for using due diligence in 
the performance of their duties. 





RE THE EUROPEAN BANK, LIMITED—CLAIM OF THE ORIENTAL COMMERCIAL 

BANK, LIMITED; SAME CLAIM OF THE EASTERN COMMERCIAL BANK, LIMITED. 
TrEsE cases were before Vice-Chancellor Sir R. Malins, in the Court of 
Chancery, on the 11th December. 

It was a summons on the above claims, the main question arising as 
to four bills drawn in April, 1866, by Mr. Constantinido, agent of the 
European Bank at Galatz, and accepted by the bank in London at three 
months, and endorsed to one Vlasto at Galatz, and remitted to an English 
firm of Melas and Co. for value. While held by Melas and Co, the 
European Bank failed, and Melas and Co. took up the drafts, and, 
holding them with protest, sold them on the 21st and 28th of March, 
1867, to Mr. Demetrio Pappa, who was the managing director of the 
Eastern Commercial Company, Limited, having previously been manager 


of the Oriental Commercial Bank. The Eastern Commercial Company 


was duly incorporated on the Ist of April, 1867, and two days after he 
sold to them eight bills for £800 (being for £1,000), and it was now 
contended that the money witb which the bills were purchased was the 
money of the Oriental Commercial Bank, to whom, therefore, those bills 
now belonged. Both the European and the Oriental Commercial Banks 
were in liquidation, and on the question of the purchase of these bills 
there was a great deal of evidence; Mr. Pappa having been examined, 
swore that it was his own ry 2 The broad case was that a Mr. 
George John Pappa, a relative of Mr. Demetrius Pappa, went to the East 
and collected large sums for the Oriental Commercial Bank, took in an 
account on his return to the liquidator, which not being accepted, he 
amended it, and increased the debit to the bank, and purported to dis- 
charge himself of that debit by handing to the liquidator certain bills, 
the bills in question being purchased, as it was alleged, by Mr. Demetrio 
Pappa with money received by George John Pappa on account of the 
Oriental Commercial Bank, but handed over by the latter to the former 
on. his return to England, the bills being now in the hands of the Eastern 
Commercial Bank, who also claimed them. 

Mr. Jackson and Mr. W. W. Karslake appeared in support of the 
claim of the Oriental Commercial Bank, and contended on the evidence 
that the case as to part was clearly proved, and as to the remainder 
rested on.an irresistible inference. 

Mr. J. Pearson, Q.C., and Mr. C. Locock Webb for the Eastern Com- 
mercial Bank, insisted that this case ought to have been brought forward, 
if at all, two years ago, and now the court was asked, as a jury, to 
convict a ype on § tive evidence of fraud and perjury. There was 
no —— ° @ money as that of the Oriental Commercial Bank. 


— .©., and Mr. Graham Hastings appeared for the Euro- 
pean , 
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His Honour having stopped counsel for the Eastern Commercial Bank, 

Mr. Jackson was heard in reply. 

The Vice-Chancellor referred to the details of the case, and said that 
it was a most painful case, as well as an extraordinary one, between 
the holders of bills for value and parties charging fraud, robbery, and 
perjury ; for, however the words themselves might be avoided, the case, 
if proved, came to that. The European Bank being capable of paying 
20s. in the pound, the bills were probably bought in that expectation. 
The whole thing was most extraordinary and scarcely credible, for here 
was a yn ag » not two days after registration, purchasing dishonoured 
bills. Such charges as were here made could only be allowed upon the 
most distinct and perfect evidence, but here, although the case was fraught 
with suspicion, his Honour could not say that the evidence was such as 
to prove the charges made. It was an error not to let the matter drop, 
it having been two years ago considered by the liquidator not beneficial 
to the company that any proceedings should be taken. The result was 
that the summons of the Oriental Commercial Bank must be dismissed 
without prejudice to any further proceedings, and that of the Eastern 
Commercial sustained. The Oriental Commercial Bank must all the 
costs occasioned by their opposition ; there must be two orders, The 
liquidator must have his costs out of the estate. 


— 
>_> 





Reports of Joint-Stoch Ranks, 


LONDON CHARTERED BANK OF AUSTRALIA. 


Tuer ordinary half-yearly meeting of this bank was held on the 7th 
December at the Cannon Street Hotel. Mr. Fowler Newsam presided. 

Mr. W. M. Young, the secretary, having read the advertisement con- 
vening the meeting, 

The Chairman commenced by expressing his regret that Mr. De 
Salis, the chairman of the company, was prevented by indisposition from 
attending, and he had in consequence, at the request of his colleagues, but 
at a short notice, been induced to fill his place, and he was convinced that, 
under the circumstances, he might rely upon their friendly consideration 
and indulgent support. (Hear, hear.) On this occasion his duty was both 
easy and pleasant—easy, use the object of the meeting was simply to 
submit an account of the working of the bank for the past half-year end- 
ing the 30th June last, and to declare a dividend; and it was pleasant, 
because the account submitted could not possibly be considered otherwise 
than satisfactory. The account showed that the net profits of the six 
months, after making the usual deductions, were £45,650 16s. 10d., which, 
added to the balance of last account, £8,189 14s. 7d., made a disposable 
sum of £53,840 11s. 5d. Out of this it was proposed that £5,000 should 
be taken to augment the reserve fund, which, with this addition, would 
have reached £115,000; and then, after paying the usual dividend of 8 
per cent. per annum, there would remain £8,840 11s. 5d. over, to be 
carried to next half-year—a result which he trusted would, under the 
difficulties of the times, be agreeable and satisfactory to the shareholders, 
as the directors confessed it was to them, since it proved not only that the 
bank kept on in the even tenor of its way, but that it was increasing in im- 
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portance and prosperity. (Hear, hear.) The best test of a bank’s pros- 
perity was the extent of the confidence reposed in it by the public, and 
judged by that criterion, the position of this bank was eminently pro- 
mising. Their deposits were well maintained, their circulation had 
largely increased, and they had acquired since that time last year an 
addition of upwards of 700 fresh current accounts, while he could honestly 
assure them that no business of a hazardous or speculative character was 
encouraged, but that the increase arose from the extension of their con- 
nexions in the mining districts, and among the commercial classes. Last 
year, generally speaking, had been more free from failures than usual, 
though one at Melbourne—Mr. Hugh Glass’s— stood prominently 
forward asa larger one than common, and must, he feared, in the end 
entail heavy losses upon some parties. Mr. Glass was an old and 
valuable customer of this bank, and they were on his list of creditors, but 
fortunately they were so amply secured that there was not the least 
danger of their suffering in the slightest degree by his failure. Interest, 
comparatively speaking, had ruled low in the colonies as well as in this 
country, and there had been increasing competition in the exchange 
business. Great disappointment and some serious inconvenience had 
been experienced by the sheep-owners at the low prices obtained for their 
last year’s clip, and their losses reacting upon trade had materially in- 
terfered with the activity of business. These circumstances could not 
have failed to tell upon the profits of the bank had it not been for the 
extension of its business, and that that business had been remarkably free 
from bad debts. They could only hope that this favourable ingredient 
might continue, and the unfavourable ones diminish, (Hear.) The 
arrivals of wool up to this time from the colonies had reached 621,446 
bales, and by the end of the season were likely to exceed the importation 
of last year, while the prices realised in the recent sales were so much 
higher than those of last season that the colonists would again be 
put in better spirits. The production of gold continued large, and 
there were indications pointing to the probability that the colonies 
might produce precious stones as well as minerals, Every one must 
observe, too, with equal pleasure, that the Australian Colonies were 
now. growing corn in quantities which promised at no distant date to 
meet their own consumption ; and some people were sanguine enough to 
believe that they might be equally successful in regard to wine, cotton, 
and oil. The preserved meat experiment was a bold one, and deserved 
the success which scemed likely to attend it, and which on every account 
was desirable, because of the relief it would afford to the labouring 
classes in this country. The prospects, therefore, for Australia for the 
future might be said to be favourable, and as prosperity extended, all 
classes, and more especially banking institutions, must benefit, and if they 
were fortunate enough to see those expectations realised, the directors 
would do their best to avail themselves of it in securing an increase of 
prosperity to the institution under their charge. Should any shareholder 
have any questions to ask he would endeavour to do his best to reply; 
meanwhile, he moved that the statement of profit and loss for the half- 
year ending June 30th last be received and adopted, and that a dividend 
at the rate of 8 per cent. per annum be payable, free of income-tax, on and 
after the 1st of January next. 

Mr. W. Botly seconded the resolution, mneeline that under all circum- 
stances, and considering the erisis the colonies had passed, or were rather 
still passing through, the statement made by the chairman must be 
regarded as very satisfactory, for it appeared that now they stood with 
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the whole of their capital intact, everything straightforward in ‘the 
accounts, with no losses to any amount, and with that which was expected 
to be so heavy a loss, promising, as they were told, to be no loss at all, 
Therefore, having regard to their present position, and the prospects of 
the colonies, by which the bank must necessarily be benefited, he thought 
they had every reason to be satisfied. 

Dr. Beattie, observing that the bank had, besides the million of capital, 
£110,000 reserve, and a balance of £8,840, moved an amendment that an 
additional 3 per cent. should be distributed, and deducted from the said 
balance of £8,840. 11s. 5d., proposed to be carried over to the next half- 
year, thereby reducing the amount to be carried over to the current half- 
year to £3,840. 11s. 5s. 

The amendment having been seconded by Mr. Dickens, was submitted 
to the meeting, and negatived by a large majority, a few hands only being 
held up in favour of it. 

The original resolution was thereupon put to the meeting, and carried 
almost unanimously. 

Mr. Evans said that in his opinion the time had arrived when the 
reserve fund, which now amounted to £115,000, should not receive any 
additional increase until a higher dividend than 8 per cent. per annum 
be paid to the proprietors, and he proposed moving a resolution to 
this effect. 

Mr. Henriques strongly opposed Mr. Evans’ proposition. The affairs 
of the bank had been conducted with much discretion, ability, and 
success by the board, and he deprecated any interference with their 
prudential management by persons possessing neither knowledge of the 
colonies nor banking experience. 

Mr. Richardson, as an old Australian banker, wished to impress on the 
meeting that colonial banking was subject to contingencies which ren- 
dered the establishment of a large reserve fund necessary. All their 
competitors in Australia had already established large reserve funds, and 
prudence required they should do the same. He cordially concurred in 
the policy of the board. 

Mr. Eagle also deprecated any interference with the policy of the 
board, which, he said, would be found to have the approval of all prudent 
and reflecting shareholders, and would, should occasion require, be 
formally endorsed by a large majority of the proprietors. 

After some further discussion, 

The Chairman said he would read to them the reserve funds possessed by 
their competitors in the colonies. The Union Bank of Australia, with a capital 
of £1,250,000, had a reserve fund of £400,000; the bank of New South 
Wales, whose capital was £1,000,000—the same as their own—had a 
reserve fund of £333,000; the Bank of Australasia, whose capital was 
£1,200,000, had a reserve fund of £210,247; the National Bank of 
Australasia, a colonial institution with a capital of £540,000, had a reserve 
fund of £201,000; the Bank of Victoria, with a capital of £500,000— 
only half that of their own—had a reserve fund of £125,000; and the 
Commercial Bank, with a capital of only £400,000, had a reserve fund 
of £110,000. From these instances the proprietors would see that in 
establishing a reserve fund bearing a due proportion tv the capital and 
business of the bank, the directors were only following tl:e example of other 
prudently conducted Australian banks. It was by this means that the bank 
had secured that high position which it occupied in the confidence and esti- 
mation of the colonial public, and he felt well assured that the policy of 
the board in this respect, which was in unison with every principle of 

VOL. XXX. 





34 London and River Plate Bank. 


sound banking, would have the cordial support of the general body of the 
proprietors. It was, strictly speaking, not necessary to take a resolution to 
carry the £5,000 to the teserve fund as proposed in this instance, the 
statement of profit and loss submitted to the meeting having been 
adopted ; as, however, the subject had been discussed, he would now 
formally propose that the amount of £5,000 be added to the reserve fund, 
as recommended by the court, which proposition, having been seconded by 
Mr. Botly, was carried unanimously. 

A cordial vote of thanks to the chairman and directors concluded the 
pr : 





DELHI AND LONDON BANK (LIMITED). 


An extraordinary general meeting of the shareholders of this company 
took place on the 17th December, at the offices of the company, No. 76, 
King William-street, City—General Cunningham in the chair—for the 
purpose of passing a special resolution to reduce the capital of the 
bank by reducing the nominal amount of its shares or otherwise, but 
- that the nominal amount of each share shall not be reduced below 

25. 

The Chairman moved, and Colonel de Salis seconded the following 
resolution :— That the capital of the company be reduced to £500,000, 
such capital to consist of 20,000 shares of £25 each; and that the 
nominal value of each £50 share now subsisting in the company be 
reduced to £25.” This resolution was rendered necessary by the share- 
holders having become dissatisfied at the large amount of capital 
outstanding. , 

The resolution was carried unanimously ; and a further resolution was 
passed authorising the directors to take the necessary steps to carry out 
the first resolution. 

It was also resolved to hold the general meetings of the company in 
future in the months of April and October every year, in order that 
sufficient time may be allowed for the transmission of the half-yearly 
accounts from India. 

A vote of thanks to the chairman terminated the proceedings. 





LONDON AND RIVER PLATE BANK. 


Tue seventh ordinary general meeting of the shareholders in this bank 
was held on the 20th December, at the City Terminus Hotel, Cannon 
Street, Mr. Hackblock in the chair. 

The following report was presented :— 

‘‘ The directors, in presenting their seventh annual report to the share- 
holders, have the —s to state that, notwithstanding the difficulties 
which have attended all banking operations at Monte Video, by the un- 
satisfactory position of the currency in that city, they are enabled to 
announce a gratifying continuance of progress and success. The low rates 
of interest which have prevailed throughout the year in Buenos Ayres 
have necessarily had their influence upon the profits of the past year, and 
the board have, in consequence, not made any increase to the reserve 
fund. The annexed accounts show, after a fuil provision for bad and 
doubtful debts, that the directors are enabled to recommend a dividend of 
5 per cent. for the half-year ending 30th September last, together with a 
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bonus of 24 per cent., making, with the interim dividend of 5 per "i 
(paid in June last), 12} per cent. for the past year, carrying forward the 
sum of £5,283. 53. 6d. to profit and loss new account. Since the last 
meeting the directors have to announce with regret the loss, through 
death, of their respected colleague, Mr. William Anning. -The “directors 
have much pleasure in testifying to the vaiuable services of the managers 
and staff of the respective establishments. The directors who retire from 
office in rotation are Messrs. Hackblock, Holt, and Robinson, who offer 
themselves for re-election.” 


Balance-sheet made up to the 30th September, 1869. 
CAPITAL AND LIABILITIES, 


Dr. 

Capital called up to date... se sue sae nee wee wee £600,000 0 
Reserve fund ... —<.. oe om Se 
Bills payable at head ‘offices ‘and branches ...  .. ee = ove «=: 461,839 13 
Notes in circulation at branches ai aeice. a 87,099 10 
Deposits and amounts due on current accounts, ‘&e. exe wee 2,204,043 1 
Profit and loss account for balance from last year, £6,112.8s.7d. ; 

and net profit for year =" 30th ee, 1869, 

£95,208. 3s. 10d. one oe eee oe 101,315 12 


£3,609,297 17 
PETER sere 
ae PROPERTY AND ASSETS. 
Cash on hand at branches, at bankers, and on deposit £674,699 4 
Lecal bills discounted, bills receivable, current accounts, and 
other securities - 2,855,171 6 
Premises in Calle Piedal, “Buenos Ayres, "£21, 862, Qs. 1d. ; 
Calle del Cerrito, Monte Video, £20,604. 6s. 2d.. a 42,466 3 
Bank furniture account, £7,621. 18s. 2d.; less amount written 
off for depreciation, £661. 6s. 8d. b 6,960 6 
Interim dividend declared in June, 1860, being 5 per cent. for 
the six months ending 31st March, 1869 ao te we 30,000 0 0 
7 


£3,609,297 17 


SS 
Profit and Loss Account of the London Office and Branches, 80th September, 
1869. 


Dr. 
1869, Sept. 30.—Charges, including rent, taxes, salaries, di- 
rectors’ remuneration, and all other expenses at London 
office and branches for 12 months na «» £40,703 17 0 
Amount written off bank furniture account for depreciation vee 661 6 8 
Leaving balance as above, £6,960. lls. 6d.; balance, viz., 
amount brought forward from last account, £6, 112. 8s. 7d.; 
and net profit for year = a. — i869, 
£95,203. 3s. 10d.... ... «. eee ose eee 101,315 12 5 


£142,680 16 1 
—— 
Cr. 
1868, October 1.—Balance from last Account ... see. ave £6,112 8 7 
1869, September 30.—Gross profit for year, after one pro- , 
vision for bad and doubtful debts... ooe te eon 136,568. 7 6 


£142,680 16 1 
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APPROPRIATION, 


Dr, 
Interim dividend, paid June, 1869, being 5 per cent. for six 
months ending 31st March, 1869... nee see tet 
Amount carried to profit and loss new account, being rebate of 
interest on bills now due, 20th September, 1869... ... sss 21,032 
Amount proposed to be distributed as dividend of 5 per cent. an 
bonus of 24 per cent., making in all 12} per cent. for the year 
erding 30th September, 1869... 9.10 soe ge Ne 45,000 
Amount to be carried forward to profit and loss new account ... 5,283 


£30,000 


£101,315 12 5 


——____. 
ES AT 


Cr. 
Balance of profit and loss account, as above ms ee £101,315 12 5 


The Chairman, in moving the adoption of the report, expressed the 
pleasure felt by the board at presenting so satisfactory a statement and 
balance-sheet, the past year having been one of great depression. Sheep 
farming had suffered severely during the past year; wool had been lower 
in price than for 20 years past, and sheep, which three or four years ago 
were worth 24 to 3 dollars each, had been sold during the past year at 
half a dollar each, notwithstanding that hundreds of thousands had been 
killed for their skins and tallow. He was happy, however, to state, that 
reaction had taken place ; wool had advanced considerably both here and 
on the continent, the increase from the depreciated price of May last, viz., 
3d. to 44d, a pound, being from 20 to 40 per cent. At Buenos Ayres trade 
had been dull throughout the year. Money had been plentiful and con- 
sequently cheap, and they had had to discount from 7 to 8 per cent., as 
against 10 to 12 per cent. at the rate ruling in the previous year. This 
was the only drawback they had to mention, and this alone was sufficient 
to account for the difference in the balance of profit, At Monte Video the 
currency was in the same unsettled state as it was at the last meeting, but 
they had met with no loss, having confined themselves, as he promised 
last year, tu transactions of specie in specie and of paper in paper, and 
were therefore free from any liability arising from the fluctuations of 
prices, which had varied from 10 to 15 per cent. The Government of 
Monte Video were, however, quite alive to the evil, and had taken some 
steps to remedy it, and he hoped they would be effectual in placing the 
currency on a sound footing. The report showed that after providing for 
bad and doubtful debts, they were in a position to pay a dividend of 5 and 
a bonus of 24 per cent., which, with the interim dividend of 5 already 
paid, made 123 per cent. for the year. This would be the first occasion on 
which they passed the reserve without adding to it, but seeing that it 
already amounted to £155,000, about two-thirds of which had been 
contributed by actual surplus profits, the directors proposed to leave it 
this year as it was rather than reduce the bonus. (Hear, hear.) 
Taking a retrospect of the past, he said the bank was first opened at 
Buenos Ayres on the 22nd January, 1863, which up to the date of the 
present accounts was less than 6} years since, and during that period 
they had paid a dividend and bonus 87} per cent., besides placing about 
£100,000 of the £155,000 to the reserve, out of actual profits. (Cheers.) 
At an early period they wrote Off all the preliminary expenses as well as 
the outlay connected with the commencement of the business at the dif- 
ferent branches, and they had, after the most strict investigation, placed 
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the assets upon a sound and satisfactory footing. So far as he was aware, 
there was not a single account outstanding which was not fully provided 
for, or for which they had not obtained ample security; and should any 
disappointment arise, they were prepared against any contingency. 
(Cheers.) He did not know of any other joint stock bank which had attained 
similar results within the same brief period. (Hear, hear.) He claimed 
credit for the care, prudence, and forethought which the directors had 
exercised, alluded to the temptations they had avoided, and added, that 
their instructions to the managers were invariably to confine their opera- 
tions to legitimate banking transactions. He spoke with regret of the 
death of their late colleague, Mr. Anning, and stated that it was not pro- 
posed to fill up the vacancy at the board thus occasioned, until an oppor- 
tunity offered of appointing some one of influence in River Plate busi- 
ness ; and, alluding to himself as one ‘of the three directors retiring by 
rotation, he said that, although if re-elected, he purposed to give his best 
services to the bank as a director, age and infirmity had determined him 
to give up the chairmanship. 

Mr. Holt (deputy chairman) seconded the motion. 

Mr. Stephenson called for explanation of the increase in the item, “ pre- 
mises abroad,’ which had nearly doubled since 1867. There was also a 
considerable increase in the charge for bank premises in London, while 
the working expenses had increased from £31,000 in 1866 to £40,700 in 
1869. 

Mr. Wright thought details should be given of the returns and expenses 
of each of the branches. He regretted that they were about to lose the 
services of the chairman, and asked who was to succeed to him, 

Mr. Judkins inquired if the branches at Rosario and Cordova yielded 
any profit, and whether there was any balance to the credit of the bad 
and doubtful debt account. 

The Chairman repeated a statement made at a former meeting in regard 
to the premises account, and the necessity of providing new buildings at 
Buenos Ayres. The lease of the premises at which the business was 
commenced had expired, and, failing to obtain a renewal, a site had been 

urchased for a new building, but a more eligible site afterwards offering, 
it bad been secured, and the first resold ata profit, which had been carried 
to the credit of the building account. The erection of the new premises, 
which afforded much better accommodation for business than could have 
been provided in the old, would be found true economy in the long run. 
They had charged themselves 6 per cent. on the cost of the building as 
rent. The cost of the Monte Video building had been increased by orna- 
mentation without the consent or knowledge cf the directors, and much 
to their annoyance. As the account was not yet closed there might be 
some slight addition, but an annual sum would be written off the building 
account generally until it was wiped off. The furniture account for the 
London office had been previously written off, and the furniture which 
appeared in the present accounts was for the branches. Ten per cent. was 
charged annually for depreciation of furniture. The increase in the 
general expenses was unavoidable up toa certain point. They could not 
get efficient men to go out to the branches unless they were well paid, and 
he believed they had suffered by paying too low salaries at first in the 
loss of valuable and efficient servants who had obtained higher salaries 
from some of the commercial houses. There were many reasons against 
giving the profits and expenses of each branch separately, one being that 
it would be exposing their business too much to would-be competitors. 
The Rosario branch had done extremely well, and that at Cordova about 
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paid its expenses, and was kept on because as soon as the Argentine Cen- 
tral Railway was open it was’ expected that Cordova would become a 
profitable place for banking business. The appointment of the new 
chairman was in the hands of the directors, but he believed that 
Mr. Drabble, a gentleman in every way qualified, and of much experience 
in River Plate business, would be selected. (Hear, hear.) There was a 
satisfactory balance to the credit of the reserve annually set aside to meet’ 
bad and doubtful debts, and it was applied in reduction of the liabilities. 

The motion was carried unanimously, and the dividend as recommended 
was resolved upon, payable on and after the 24th December, free of 
income tax. 

On the motion of the Chairman, seconded by Mr. Holt, a vote of thanks 
was awarded to the consulting directors, managers, and staff, both at the 
London office and the branches ; and 

The Chairman, in acknowledging his re-election as a director, stated 
that they had appointed Mr. Wyatt Smith, a gentleman of whose quali- 
fications he spoke in warm terms, consulting director and auditor at 
Buenos Ayres. 

The other retiring directors having been re-elected, and Mr. Drabble 
having spoken a few words promising his best services as chairman, the 
usual vote of thanks to the chairman of the day concluded the pro- 
ceedings. 





MELBOURNE BANKING CORPORATION, LIMITED. 


Art the seventh ordinary general meeting of the members of the Melbourne 
Banking Corporation, Limited, held at the Banking House, Queen Street, 
on Friday, the 29th day of October, the Hon. Captain MacMachon in the 
chair. The chairman read the report of the directors, which, together with 
the balance-sheet and statement of accounts for the half-year ending 30th 
September, was unanimously approved and adopted. A vote of thanks 
was unanimously accorded to the directors and officers of the bank :— 

*¢ The directors have the pleasure of submitting to the shareholders the 
balance-sheet and statement of accounts duly audited and certified for 
the half-year ending 30th September, 1869. The balance to the credit of 
profit and loss now available for distribution, as shown by the accounts 
submitted, is £8,555. 6s. 10d., which amount the directors recommend 
should be appropriated in the following manner, viz. :—Payment of divi- 
dend, at the rate of 10 per cent. per annum, £5,000 ; reserve fund, £1,000; 
balance carried forward to next half-year, £2,555. 6s. 10d.; making a 
total of £8,555. 6s. 10d. 





NATIONAL BANK OF AUSTRALASIA. 


Tue following report has been issued to the shareholders :-- 
“ The directors have the pleasure to submit to you their eleventh half- 
early report and statement of balances on 30th ult. The profits for the- 
f-year, after allowing for rebate on bills current, interest paid and 
accrued on deposits, and making provisions for bad and doubtful debts, 
amount to £47,277. 18s. 4d.; recovered from bad and doubtful debts, 
£205. 8s. 7d.; balance from last half-year, £3,389. 19s. 6d.: making a 
total of £50,873. 6s. 5d. And they propose that this sum should be 
‘ppropriated as follows :—Dividend at rate of 10 per cent. per annum, 
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£33,000; bonus of 1s. per share, equivalent to 2} per cent. per annum, 
£8, 250 ; ‘reduction of premises account, £5,000; balance carried forward, 
£4,623. 6s. 5d.; making a total of £50, 873. 6s. 5d. In accordance with 
clause 5 of last report, the directors have placed the premiums of the 
7,000 shares, balance of the new issue therein referred to, to the credit of 
the reserve fund, which now amounts to £215,000. The directors have 
for some time past had under their consideration the desirability of 
establishing a guarantee and provident fund similar to those now in 
operation in like institutions in these colonies, and which would be 
available as well for the protection of the bank as for the benefit of its 
officers, and they are of opinion that such a fund should be commenced 
forthwith. They therefore recommend that a sum of (£5,000) five 
thousand pounds be taken from the reserve fund and applied to that pur- 
pose. During the half-year a branch has been opened at Belfast, in this 
colony. The general meeting of the shareholders will be held at the 
— Collins Street West, on Tuesday, 2nd November next, 
at noon. 


Dr. Balance-sheet, Syteter 30, 1869. 
Capital PRId Up co cco ve tne oe ++ see wee |= £660,000 0 
Notes in circulation... ...  ... 0... Sa aad.’ dae 213,466 0 
WF “ie” 8 és ous eee eee . oe oss 355,848 13 
Deposits caso eee . 1,681,684 5 
Balances due ‘to other banks in! @& << ide sa 13,652 12 
, ee ° “ saw” Res 215,000 0 
Profit and loss de em. ae Cone ee nn ‘ 50,873 6 


£3,190,524 17 8 


Cr. 
oe” cee” ney” sau” ke” te aeee oh £411,578. 16 
Bullion . tan i = a nae Gee ae. eee 20,643 
Government debentures cab ie da ‘ ‘ 80,000 
Bills remitted and bullion in transitu... ov hia ren 311,054 
Balance due by other banks ... ... .. . éa éeh 82,844 
Notes of other banks... a mao 4 9,307 
Bills receivable and all other advances “a warm Sy) YT 
Bank premises and furniture ... as. : ree 99,734 13 


@ewenwneuvoor® 


£3,190,524 17 8 
ee 


Dr. PROFIT AND LOSS ACCOUNT. 
Current expenses at head offices and mre branches and 

agencies ... — ae a a a? oe. a £32,025 8 4 
Ec mm an to reserve fama iat oe. Cae eek | 14,000 0 0 


Balance... ©... i oe er 50,873 6 5 
£96,898 14 9 
—_——= 


Beligee brought forward .. £3,389 19 6 
Gross profits for half-year, after: providing for bad and doubtful 

debts, interest secured on acuta ot hetiesti on wie cur- 

BORE cco ces oe ee ove 79,303 
Premium or 7,000 shares... at en: oe ae ae 14,000 
Bad and doubtful debts recovered au ee > aay Ga ate 205 


£96,898 14 
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Dr. RESERVE FUND ACCOUNT. 
es bs kes Se a a eo Oe eee 


Cr. 
Balance 31st March last ... ... £201,000 0 


- eee ee ee ose 0 
Transfer from profit and loss account pane ‘ae 14,000 0 0O 


£215,000 0 0 





BANK OF BRITISH NORTH AMERICA. 


Tue ordinary general meeting of the shareholders of this company was 
held at the London Tavern, on the 7th December--Mr A. H. Phillpotts, in 
the chair. 

The following report was presented :— 

“ After a careful examination of the accounts of the bank up to the 
latest dates received from the branches and agencies, the court of 
directors have declared the customarv half-yearly dividend at the rate of 
six per cent, per annum, free of incorae-tax, and the dividend warrants 
will be forwarded to the proprietors as usual, payable on the 5th of January. 
The directors have the satisfaction of stating that they have received the 
Queen’s warrant extending the privileges of the charter of this bank 
until 1st June, 1881.” 

The Chairman, in moving that the report be received and adopted, 
said the directors had received the Queen’s warrant extending the 
privileges of the charter of the bank unti) the lst June, 1881. The | 
proprietors were perhaps aware that the concurrence of the Canadian 
Government was requisite in order to give effect to the extension 
of the charter. The directors memorialised that Government, and their 
request was acceded to. Of course they could not but regard the 
friendly reception that their request met with as a testimonial of the long 
services which this bank had rendered to the colony, to the prudence with 
which it had been conducted, and the sound principles by which it had 
been guided. Of course this extension had been granted to them with the 
condition that they should confurm in all respects to any future legislation 
in Canada bearing upon the financial and banking arrangements of that 
country. There was a subject of considerable importance which it was 
his duty to mention, and that was the change that was about to take place 
in the office of general manager of the bank.. Mr. Paton’s resignation had 
been accepted, and would take effect from the 1st of January next. His 
communications with the Canadian Government had no doubt facilitated 
the extension of the charter, and the directors could bear their testimony to 
his possession of all those qualifications which had won him the esteem of 
all those who had been brought in contact with him, and he thought that, 
after the lorg period during which Mr. Paton had devoted his best energies 
and the greater part of his life to their service, the proprietors would not 
be surprised to learn that they had awarded him a suitable allowance 
on his retirement. The directors had then to consider the question as to 
who should be his successor, and seeing the great aptitude of Mr. M‘Nab, 
the secretary, and considering his great experience, they had appointed 
him. But before doing so they had thought it desirable that he should 
be for a time the manager of their establishment in New York, which was 
the centre of the financial operations of the New World, and he had now 
been the manager of that branch for some time, and would continue to 
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be so until he entered on his duties as general manager. He thought that 
a of Mr. M‘Nab would infuse new vigour into the adminis- 
ration. 

A Shareholder—Can you tell us the result of the last half year’s working ? 

The Chairman said it had been the uniform practice of the board to be 
rather chary of the topic to which the hon. proprietor had alluded ; but so 
far as the most recent accounts went they had no reason to doubt that the 
results would be such as they could wish. It would be premature, how- 
ever, to state what the next dividend would be. 

In reply to another question, 

The Chairman said Mr. Paton’s salary was £1,500 a year, and his re- 
tiring pension was £1,000 a year. 

The Shareholder said he did not think that was ton much. 

The motion was then put, and carried unanimously, and a vote of thanks 
to the chairman and directors closed the proceedings. 





NATIONAL BANK OF SCOTLAND. 


Tue forty-fourth annual méeting of the proprietors of the stock of this 
bank was held on the 21st December, Mr. Anthony Murray, of Dollerie, 
chairman of the board of directors, in the chair. 

The profits of the year ending 1st November, after making ample pro- 
vision for all bad or doubtful debts, bank buildings, or other contingencies, 
were stated to amount to £141,494. 18s., out of which it was resolved to 
pay a dividend of 13 per cent. free of income-tax—an increase this year 
of 1 per cent., the bonus of last year having, as then stated, been paid out 
of incidental, and not out of ordinary, yearly profits. The balance, 
£11,494 18s., was added to the rest. The sum of £8,500, brought from 
last year, was again carried forward to next account. The rest, after 
laying aside, in a separate account, the sums necessary to pay the entire 
dividend of 13 per cent., now amounts to £321,720. 6s. 2d. 

The following is the statement of the bank’s liabilities and assets read 
to the meeting :— 


LIABILITIES, 
Capital stock of the bank ... ©... see see eee eee ene 1,000,000 0 0 
Rest, after deducting dividends payable in January and also in 


July, 1870... . 321,720 6 2 


Dividend of 13 per cent. above referred to... ... see eee 180,000 0 0 
Circulation = eee wt Ped ey gw a ae, See Le 


Deposits, current balances, &¢. ae ae . 8,178,148 13 45 
Acceptances, letters of credit, and drafts outstanding we ==917,055 10 10 


£11,125,240 13 5 
ASSETS. 

Bills discounted, cash and current accounts, &c. ... ...  ... £7,479,628 17 
Bank of England, the bank’s and other stocks, bonds, &c. we 926,441 5 
Government stocks, cash with London bankers, and other available 

Mace. ick deine did oeumend bebecemiatell «ssa Seen 
Go'd and silver coin, and notes of other banks one wee ewe = 483,066 15 
Bank buildings at head office, London office, and branches... | :128,375 0 


£11,125,240 13 5 
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The bank’s rest was, at 31st October, 1868 i ea a ae 
Ordinary profits for year ending Ist November, 1869... ... 141,494 18 


£451,720 6 
From which deduct sum set aside in capente account to pay 
dividends, due January and July, 1870... ... ons 130,000 0 


42 td 





Remains at bank’s rest at 1st sheer nad 1869, free of all claims 
or deductions aan F ses .-. £321,720 6 





Besides the balance of £8,500 undivided profits carried forward. 





THE ROYAL BANK OF SCOTLAND. 
Abstract State of Affairs as at 17th September, 1869. 


LIABILITIES, 


Deposits, £8,340,600. 10s. 3d. ; drafts payable within 14 days, 

£194,846. 9s. 10d. ; acceptances, £235,990. 4s. 3d.; notes in 

circulation, £704,210 Os. Od. ... « £9,475,647 4 4 
Capital, £2,000,000; rest at 17th September, 1869, after pro- 

viding for the Dividend in January, 1870, £400,000 ; sum set 

apart to pay half-yearly dividend in January, 1870, less 

tux, £78,333. 6s. 8d.; balance of pote carried forward, 

£20,279. 4s. 5d... coo ee eco eee +. «©6.2,498,612 11 1 





£11,974,259 15 5 


ASSETS. 


Bills discounted, cash accounts, and other advances, £8,300,756. 
18s. 10d.; Bank buildings, Edinburgh and branches, 
£107,263. 17s. 5d.; government stocks, and cash with London 
bankers, £1 847,771. 17s. 7d.; gold and silver coin, and 
notes of other banks, £747. 893. 9s. 9d.; bank of England and 
other stocks, bonds, and other securities, £970,643. 11s. 10d. £11,974,259 15 5 


een er oHnmdoorxt aeagaaeetet ae stew ee ere ea 


SS 
STATEMENT OF PROFITS. 
Balance brought from last year’s account ose eee £28,504 19 10 
Net profits for the year, after deducting expenses of manago- 
ment, and providing for all bad and doubtful debts... ceo 178,130 17 11 


£206,635 17 9 
Deduct dividend paid in July last, £78,383. 6s. 8d.; ditto to » 
paid in January, 1870, £78,333. 6s. 6d. “a eee 156,666 13 4 


Remains over... £49,969 4 5 
From which there has been carried to reduce the cost of bank 
buildings, £5,000 ; balance of the Dundee bank purchase 
(now cleared off), £4,690; and added to rest, which will 
amount to £400,000, after = of the dividend in 
January next, £20, 000 .. Sec es ove 29,690 0 0 


Balance carried to next account... £20,279 4 5 
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THE COLONIAL BANK OF NATAL.—WINDING UP. 


Report of the official manager, laid before the third meeting of creditors 
and contributories, held at Pietermaritzburg, on the 9th September, con- 
vened under the Winding-up Law of 1866. 

Since the last meeting, I have not been in a position to bring anything 
definite connected with the winding-up of this Bank before you until 
now, as it was only by the last mail from England that I received final 
answers to certain matters of business, that have been for some length of 
time under negotiation. Even now,I find a difficulty in framing a report 
sufficiently clear to convey a correct idea of this estate, to shareholders 
and creditors who are out of the Colony. To those on the spot, who are 
aware of the difficulties I have had to contend with, and that it has been 
almost an impossibility, where money has to be got in, to bring the most 
trifling matters to a conclusion, without endless delay and trouble, I shall 
have no difficulty in explaining verbally everything connected with the 
winding-up, to their full satisfaction. I reported to you, at the last 
meeting, that I had visited the Cape Colony, and made arrangements for 
the settlement of our heavy claim against the “ Marine Insurance and 
Trust Company of Natal,” and I then fully expected an early settlement. 
In this, however, I was disappointed, and,to get the matter carried through, 
I had to go again to Grahamstown, when, I am glad to say, my exertions 
were crowned with success. We have received a dividend of 8s. 6d. in 
the £, and expect very shortly a further 1s. 6d., to make up 10s. in the £, 
recoverable out of calls on their shareholders, and we have then to look, 
conjointly with the other creditors, to the realization of the assets of the 
company, consisting of bonds, secured by land and other fixed property, 
which, if carefully husbanded, will yield another 5s. in the £. It will be 
seen, therefore, that this transaction alone has occupied a great deal of 
my time during the past eighteen months, and if the present depression 
continues, a further eighteen months at the shcrtest will be required for 
the realization of the assets I have referred to. The bank has claims on 
parties in the Free State and the Transvaal still more tedious and difficult 
to deal with. In my last report, I laid before you a statement of payments 
received from shareholders in this bank, on account‘of the £2 call; and 
now give full details of such payments up to the present time :— 

52 persons in Natal, holding 2,612 shares. £ sd. 

Less insolvent and bad_ ... 1,242 shares=1,370 part paid, 1,842 8 6 

3 persons in the Free State —— 70 

38 persons in the Cape 

Colony ... soe ... 2,597 shares. 

Less insolvent and bad ... 435 shares=2,162 part paid, 4,119 0 0 

36 persons in Great Britain 4,421 987 10 0 

1 person in Brussels me see es 

Shares held by persons 

whose place of residence 

isnot known... eee soe 75 
Shares forfeited ... oa ioe re 
Insolvent and bad, as abov des «es 1,677 


” ” 


Total - ae + 10,000 shares. 
Amount received ... ve ove sea .. £6,948 18 6 


Leaving still due on instalments in arrear, the sum of £9,197 1 6 


The greater part of which is due from shareholders in Great Britain. 
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Full power and peremptory instructions have been sent both to England 
and Cape Town to force an immediate settlement of all arrears of the £2 
call,in every case where there is the remotest chance of getting anything. 
By last mail, I received advice from London, that the attorney, who is 
acting for this bank, had begun to move in the matter; and that he had, 
up to 24th June, collected £300. I have received an offer of compro- 
mise from a friend of one of the largest shareholders in England, based 
on the following terms, namely: To pay the £2 call on 800 shares, by 
bills drawn on London; half at three months, half at six months, and 
abandon the shares to the bank, on condition that a full release is 
granted from all further liability on said shares. The letter containing 
the offer will be laid before you. I have looked into the matter well, 
and strongly recommend that the offer be accepted at once. Yesterday 
I received a letter from a resident in Durban, who holds 10 shares, on 
which he paid the first instalment of the £2 call, offering to pay a 
compromise of 1s. 6d.in the £ on the balance, and forfeit his shares. 
Knowing his circumstances well, I also recommend that this offer be 
accepted. 

£ a 4d, 
The claims against the bank, proved up to date, amount to 31,408 13 
Leaving only one other claim to be proved, amounting 
to £406, secured by cession of a mortgaged bond. 
Amount of claims paid off in full by debentures of the 
Natal Land and Colonization Company, or otherwise, 
£3,952. Os. 5d.; paid tothe Colonial Bank, Cape Town, 
on their claim on bills taken over from this bank, 
endorsed by the Marine Insurance and Trust Company 
of Natal, the 8s. 6d. in the £ received from that com- 
pany, £1,402. 10s. Od. ; paid off by this bank in divi- 
dends, in all amounting to 9s. in the £, £12,292. 12s. 7d. 17,6447 3 0 
Leaving a balance (without including interest) still to be 
paid by the bank of nie bi S33 sd .. 13,761 10 3 

The question now arises—What is best to be done to enable me to pay 
off this balance quickly ? 

The principal assets of the bank are as follows, namely :— 

Firstly. Debentures of the Natal Land and Colonization Company, with 
coupons for half-yearly interest at six per cent. per annum, for £5,000, 

As these fall due in 1873 and 1875, and bear interest at six per cent., I 
cannot recommend that they should be pushed off by a forced sale and at 
a ruinous sacrifice. There appears to be no other way of getting rid of 
them at present. 

Secondly. Mortgage bounds on properties, as follows, for £1,700. 

Half-share farm “ Nooitgedacht,”’ 6,064 acres; portion of farm “ Groen 
Kloof,” 668 acres; subdivision B, of 15, Church-street, with dwelling 
house ; subdivision L, of 6, Loop-street, with dwelling house ; subdivision 
- — F, of 23, Church-street; remaining portion of No. 20, Church- 
street. 

One share in Durban Building Club. 

Mortgage bond (second), from R. J. Barns, for £800, over the farm 
“ Middledrift ” in Umvoti, of 6,691 acres. 

Solomon’s bond for £600 on his shop premises in Church-sireet. The 
two last-named are bonds ceded to the London and South African Bank 
as security for deposit receipt, £1,350. 
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Remaining portion of the farms “Camden” and “The Rest,’ taken 
over from the estate of the late G. A. Cope, in extent 2,439 acres. 

Ten acres “ Shortt’s Retreat,’ taken over from Simpson Brothers. 

Bond of P. H. Zeederberg over farm ‘ Driefontein,’’ under the Berg, 
in extent 8,139 acres. Ceded by the bank to secure a debt of £406 
(without interest). This is the debt before-mentioned as not yet proved, 
as the owner considers his security ample. 

Bond over two grants, in extent 320 and 321 acres, on the Nonoti. 

Two Erven, Nos. 47 and 49, Boom-street, Pietermaritzburg, and fifty 
acres corporation land. 

Bond for £1,000 over H. J. Ueckerman’s house and property in 
Heidelberg, Transvaal. 

Bond over ten acres of town lands, near late residence of Mr. Bergtheil. 

Bond over subdivision of 92, Burger-street. 

Do. Erf and dwelling- “house at Estcourt. 
Thirdly. Unsecured bills :— £ 2 d. 
Bills endorsed by the ‘‘ Marine ”’ ca eae -- 9485 6 4 


On which we agreed to take 15s, in the £ -. 7,113 19. 9 
Dividends at 8s. 6d. in the £ received... .. 4,031 5 1 
Leaving balance unpaid of +s +. 3,082 14 8 

On this claim a further 1s. 6d. in the £ may be expected 
shortly, but, as already mentioned, we shall have to wait 
for the remaining 5s. in the £, until the landed property 
can be realised, which will require time, sales of such pro- 
perty being usually at a credit of one, two, or three years. 

Bills endorsed by the Natal Fire Insurance and Trust 
Company 3,628 15 8 

As this company is under the Winding-up Law, and 
shareholders are disputing their liability, I see no prospect 
of anything being obtained from this asset at present. 

Bills made or endorsed by Richards and Johustone, of 
M. Wakkerstroom, Transvaal Republic, for 

This estate has paid dividends amounting to about 1s. 1} id, 
in the £, with little prospect of paying more in cash. The 
firm represented that they held extensive tracts of land in 
the Transvaal, which have dwindled down to nine farms, 
aggregating 31,041 acres, held on account of this bank and 
other creditors, and burgher rights for other twenty-three 
farms, which seem likely to prove of little or no value. 

Bills held by the bank for a limited amount—on which I 
have agreed to take payment in suiall instalments, that 
being the only way I can get them settled. 

Bills given in payment ‘for land sold by the Bank since 
coming under the Winding-up, Act, and falling due in 1870 
and 1871, amounting to.. eos -. 255 0 0 

Transvaal Notes for £28, valued at 6s. in the £. 

As it will be seen that some considerable time must elapse before any- 
thing further can be available from the foregoing assets, sufficient to 
evable me to go on declaring dividends, I have to submit to the meeting 
the necessity of making a further call on shareholders; the amount of 
such call, and time for its payment, to be arranged, so as to enable me to 
comply with the pressing demands of many large creditors, that I should 
bring the winding-up to a conclusion. I would recommend that another 





46 Colonial Bank of Natal.—Winding up. 


call of not less than £1 per share be resolved on, and made payable by 
instalments, within next four months, as it will be seen from a letter 
just received from one of the creditors, which will be read to you, he 
suggests that 

* The whole call that can possibly be required, should be at once made, 
and strictly enforced at a short date, and on realization of outstanding 
assets, the surplus to be returned to the shareholders.” 

If the meeting directs me to act on this suggestion, I should be in a 
better position to bring the winding-up to an an At the commencement 
of the winding-up, I had every reason to expect that I should be able to 
realise quickly enough out of the assets to clear off everything, with the 
addition of £2 a call; but the depressed state of the colony, and the great 
fall in the value of every kind of property, have baffled all my exertions 
to do more than has been done. 1 have purposely abstained from placing 
any values on the assets of the Bank, to avoid misleading those interested 
in the winding-up. I have prepared for your inspection and confirmation, 
a statement of compromises accepted since last meeting, from sundry 
debtors, who have either compromised with all their creditors, or satisfied 
me that nothing more could be got out of them, and that if I pressed for 
more they would be forced into the Insolvent Court, when I should get 
nothing at all. Also a list of bills, made or endorsed by parties, to pro- 
ceed against whom, would, I feel certain, be a waste of both time and 
money. I recommend that these bills should be advertised, and sold by 
public auction. 


G. C. Cato, 
Official Manager. 


It was then resolved unanimously :— 

“ That the official manager’s report be received.” 

“ That the offer of compromise of sixteen hundred pounds sterling from 
an English shareholder, on condition of his receiving an absolute release 
from all further liability to the bank, be accepted.” 

“ That the offer of compromise of 1s. 6d. in the pound, on the balance 
of the £2 call, on ten shares belonging to a Durban shareholder, be 
accepted.” 

Resolved unanimously— 

“ That the official manager do realise all the remaining assets of the 
bank, as quickly as possible, when fair prices can be obtained.” 

“ ‘hat a further call of £1 per share be made on the shareholders, the 
whole to be paid up within twelve months from 1st October next; the 
first instalment to be payable on the 1st January, 1870, and that the 
official manager apply to the Honorable Supreme Court for an order to 
that effect.” 

“ That the official manager be authorised to allow rebate at the rate of 
8 per ‘cent. per annum on any instalments of the £1 call paid in advance.” 

“ That the various compromises agreed to by the official manager since 
the last meeting of creditors and contributories, and specified in the state- 
ment laid before the present meeting, be approved of and confirmed.” 

* That the overdue bills made and endorsed by parties not worth suing, 
and specified in the list laid before the present meeting, be advertised, 
and sold by public auction.” 

“That the official manager be instructed to apply to the Honorable 
the Supreme Court of Natal for an order extending the time for winding- 
up the Colonial Bank of Natal up to the 1st January, 1871.” 

. C. Cato, Official Manager, Chairman. 
Laid before the Supreme Court of Natal, under the provisions of the 
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Winding-up Law of 1866, on the 16th September, 1869, when the follow- 
ing Order was given by the Court :— 


IN THE MATTER OF THE WinpDING-UP Law oF 1866, AND THE COLONIAL 


Bank oF Nartat. 

It is ordered :— 

That the said official manager of the above-named bank be, and he is 
hereby authorized, unless cause be shown to the contrary on the 30th 
instant, to make a further call of £1 per share on the shareholders, pay- 
able in instalments as follows :—-First instalment of 5s. per share to 
payable Ist taragy 1870. Second instalment of 5s. per share to be 
payable Ist April, 1870. Third instalment of 5s. per share to be payable 
1st July, 1870. Fourth instalment of 5s. per share to be payable lst 
October. It is also ordered that the time for winding-up the said bank 
be extended until 1st January, 1871. 

By the Court, 
(Signed) G. J. P. Suepstone, 
Actg. Regr. Sup, Court. 


a 
— > 





BANKERS’ CLEARING HOUSE. 
THE FOLLOWING IS THE RETURN OF PAID CLEARING FOR THE 


WEEK ENDING DEC. 1st. WEEK ENDING DEC. 157TH. 
£9,164,000 | Thursday .+..........-. ess $8,475,000 
9,520,000 | Friday ...... 9,745,000 
11,787,000 | Saturday v2. 10,197,000 
w+ 8,523,000 | Monday ....-ssssssscessesece 11,318,000 
Tuesday _sscvsceccscocees 24,024,000 | Tuesday 
Wednesday .......++.++... 14,299,000 | Wednesday 


£77,317,000 | ) £75,590,000 


WEEK ENDING DEC. 8TH. WEEK ENDING DEC. 22ND. 
£11,382,000 | Thursday 
13,458,000 | Friday 
13,975,000 | Saturday 
12,959,000 | Monday 
11,800,000 | Tuesday 
Wednesday ....csesseee 8,740,000 , Wednesday 


£72,314,000 | 


> 
> 





TENDERS FOR BILLS ON INDIA. 


Tue tenders for 38,75,000 rupees in bills on India werereceived on the 1st 
December, at the Bank of England. The amounts allotted were—to 
Calcutta, 34,73,000 rupees, and to Madras, 4,02,000. The minimum price 
was fixed as before, at 1s. 11d. on Calcutta and Madras. Tenders on those 
presidencies at 1s. 113d. received about 17 per cent.; those above that 
price in full. Further tenders for 38,75,000 rupees were received on the 
15th December. The amounts allowed were—to Calcutta, 28,75,000 rupees, 
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and to Madras, 10,00,000 rupees. The minimum price was fixed 
as before, at 1s. 1]d. on Calcutta and Madras. Tenders on those 
presidencies at 1s. 11$d. received about 7 per cent.; those above that 
price in full. 


BUCHAREST AND GIURGEVO STATE RAILWAY BONDS. 


Messrs. C. Devaux and Co., on the 2nd Dec., offered to the public Bucha- 
rest and Giurgevo State Railway Bonds to the amount of £435,520, in 
bonds of £100 each, bearing 7 per cent, interest from the Ist (13th) 
January, 1870, payable half-yearly on the Ist (13th) January and Ist 
(13th) of July in each year. They are redeemable at par by an accumu- 
lating sinking fund in seven years by payments commencing on the Ist 
(13th) January, 1870, and ending on the 1st (13th) January, 1877, by 
half-monthly drawings in April and October in each year. This was 
originally a small private loan, taken by private capitalists in 1866, 
and having constructed the railway they now issue these bonds. The 
price was £90, £5 being payable on application, and £10 on allotment, 
the remaining £75 is spread over from January to the beginning of July. 
Taking into account the delay in the payment of the instalments the net 
cost of the bond is equivalent to £88. 16s. 6d., at which price, including 
the operation of the sinking fund, it will yield an average rate of in- 
terest exceeding 10} per cent. per annum. These bonds bear a three- 
fold guarantee—the guarantee of the government by annual insertion 
in the budget of the State; a first mortgage on the revenues of the 
railway itself, which was opened for public traffic on the 1st of Nov. 
last ; and the gross revenues of the salt mines of the United Roumanian 
Principalities, subject to a first charge of £57,720 per annum. 


-——- ———_<p>____- —_——_—_- 


NEW IMPERIAL OTTOMAN LOAN. 


Tue new Imperial Ottoman Loan of 1869 made its appearance on the 
14th December. It was for £12,000 sterling money, or 300,000,000£. effec- 
tive, authorised by the firman of his Imperial Majesty the Sultan. The 
issue was in bonds to bearer of £20, £100 and £500‘each, bearing interest 
at 6 per cent. per annum from the Ist of October, 1869, payable half- 
yearly in London, in sterling, and in Paris and Constantinople. The 
loan is to be redeemed in 33 years by an accumulative sinking fund of 1 
per cent. per annum, the bonds to be publicly drawn by lot semi-annually 
in Paris, in the ordinary manner, and paid off at par in Constantinople, 
in Paris, or in London in sterling. The dividends of the loan, as well as 
the bonds drawn for redemption, are by a special clause in the conven- 
tion declared by the Ottoman Government to be now, and at any future 
time, exempt from every kind of tax, charge, or deduction. Messrs. 
Louis Cohen and Sons was the firm charged by the contractors to re- 
ceive subscriptions in London for this loan at the price of £60. 10s. for 
each £100 stock. The bonds are to bearer, and will carry interest until 
cancelled at the rate of 6 per cent. per annum, payable half-yearly on 
the 1st of April and the Ist of October in each year at Constantinople, 
at the office of the Comptoir d’Escompte de Paris, in Paris, and in ster- 
ling at the London agency of the Comptoir d’Escompte de Paris, London. 
The first payment of interest will become due on the Ist of April, 1870. 


Se m7 Oe & we a ook Me met ot ee oe 
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The redemption will be effected in the following manner :—The bonds 
will be publicly drawn by lot in Paris, in the customary way, in March 
and September of each year; and the bonds so drawn will be payable on 
the succeeding 1st of April and Ist of October, in London, in British 
sterling, and in Paris and Constantinople, when the interest thereon 
will cease. As the detinitive bonds may not be ready for delivery before 
the month of March next, the first drawing will take place in Sep- 
tember, 1870, and will comprise an amount equal to the two first half- 
yearly drawings. ‘The payments by subscribers were thus arranged :— 
5 per cent. on application, and 10 per cent. on allotment, the remaining 
instalments to spread over to the Ist of April, 1870. The loan is fully 
secured. The accrued interest from the Ist of October, 1869, and the 
discount on anticipating the instalments, render the price of issue equi- 
valent to about 584 per cent. Taking into consideration the reimburse- 
ment of the bonds at 100 by means of the sinking fund, the return to 
investors will be equal to about 113 per cent. per annum. The annexed 
extracts from the prospectus state in detail the securities and the pledges 
the government give in connection with them :— 

“This loan is secured on the general revenues of the Ottoman Empire 
and by a lien on the following revenues, which are specially appro- 
priated for the payment of interest and principal, as follows :— 

1. The tithes of the provinces of Aleppo and Adana, Syria, 
Janina, Trebizond, Koniah, and of the islands of the 
Archipelago to the amount of . £1,015,000 


2. The tithes of the provinces of Hudavindiguar (District 


of Broussa, &c.), ditto : és és be 315,000 
3. The tithes of the province of Bosnia (with the exception 

of the district of Yeni Bazar), ditto wl rat ee 175,000 
4. The tithes of the province of Aidin and Menteché, ditto .. 105,000 
5. The surplus on the taxes on the sheep, dc., ditto .. we 540,000 
6. The revenues of Bagdad oi ie on ved ba 225,000 


Total ia oo ee -. £2,375,000 


to meet the annual charge for interest and sinking fund of about 
£1,500,000, 


—_* 
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DUTCH-INDIAN RAILWAY BONDS. 


Ir was announced on the 30th November that Messrs. Samuel, Montague, 
and Co. were authorised to receive applications for £398,300 4} per cent. 
bonds of the Dutch-Indian Railway Company, the interest aud repayment of 
the capital at par being absolutely and unconditionally guaranteed by the 
Dutch home government. The amount represented 4,700,000 florins, being 
the balance of 11,000,000 authorised to be raised. The issue took place 
in 4,350 bonds of 1,000 florins each, equal to £84. 15s., and 700 bonds of 
£42. 7s. 6d. The reimbursement at par will be by annual drawings 
within 35 years from 1872. Of the entire amonnt about 2,000,000 florins 
being reserved by the Dutch Government for the conversion, under cer- 
tain conditions, of the 4} per cent. obligations issued to that amount by 
the Dutch-Indian Railway Company ‘in 1867. About 4,000,100 being 
allotted in Holland and Belgium, the remainder being offered for sub- 
scription in London. The first coupon on these bonds will be payable 
on the 15th of July, 1870, the two previous coupons being detached. The 
bonds will be redeemable at par, either by annual drawings by-lot or 
VOL. XXX. 4 
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earlier, at the option of the company. Redeemed bonds will be uparaple 
at the choice of the holder, either in London at £84. 15s.; in Holland at 
1,000fis. ; or in Brussels at 2,166f.40c. The price of issue being £77. 11s. 
per bond of 1,000fis. (£84. 15s.), being at the rate of £91. 10s. per cent. 
payable as follows :—£5 on allotment, and the balance, £72. 11s. on the 
16th of January, against which payments the bonds will be delivered. 
Reckoning the value of the reimbursement at par, the investment at this 
price will yield nearly 5} per cent. 


lies 
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MONTHLY CHRONOLOGY. 


F November 29.—Failure announced of Mr, 8. Rigg, of Bradford, manu- 
acturer. 

30.—Prospectus issued on behalf of the Dutch-Indian Railway Co., for 
4% per cent. bonds to the amount of £398,300 guaranteed by the Dutch 
Government. 

Suspension of Messrs. William Haigh and Co.,of Low Moor, worsted 
spinners, with liahilities extending to between £20,000 and £30,000. 

Stoppage of Mr. William Penney, of Leyland Heath, yarn manu- 
facturer, with debts about £8,000. 

December 1.—Failure of Messrs. Greenwood and Slater, manufacturers, 
Burnley. 

2.—Prospectus issued by Messrs. C. Devaux and Co. for a subscription 
to Bucharest and Giurgevo State Railway Bonds, at 7 per cent., to the 
amount of £195,520. 

5.—Stoppage of Messrs. Henry Briggs and Sons, manufacturers, of 
New: hurch. 

5.—Failure of Mr. Abraham Akeroyd, of Bradford, manufacturer, with 
about £8,000 liabilities. 

6.—Suspension of Messrs. Hennet and Spink, of Bridgewater, iron- 
founders. Liabilities about £20,000. 

7.—Failure of Messrs. James Tuy and Co., bedstead manufacturers, of 
Springhill, near Birmingham, with debts to about £16,000. 

9.—Suspension of Messrs. W. and G. Needham and Co., warehousemen, 
St. Paul's Churchyard. Liabilities, £25,000. 

10.—Stoppage of Mr. Edward Nicholson, of Birmingham, woollen 
warehouseman.: Liabilities between £15,000 and £20,000. 

14.—Failure of Messrs. H. F. Jorss and Co., of Leeds, woollen merchants 
and exporters. 

14.—The New Imperial Ottoman Loan issued, the amount being for 
£12,000,000, bearing interest at 6 per cent. per annum. 

15.—Suspension of Mr. Steel, woolstapler, of Keighley, with about 
£7,000 liabilities. 

16.—Suspensién of Mr. Charles Myring, bridle cutter and currier, 
Walsall. Debts about £7,000. 

16.—Failure of Messrs. Oakley and Parker, wholesale grocers, Bir- 
mingham. Debts, £7,377. 

17.—Stoppage of Mr. William Wilkinson, lasting manufacturer, Halifax, 
with liabilities between £6,000 and £7,000. 

17.—Failure of Messrs. E. and W. Tinker, of Bugsworth, Derbyshire, 
cotton manufacturers. Liabilities, £9,000. 

17.—Suspension of Messrs. Hamilton, Graham, and Co., Bradford, 
stuff merchants. Debis, £20,000. 
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24.—Stoppage of Mr. James Potter, cotton spinner, Oldham. Lia- 
bilities about £9,300. 

29.—Suspension of Mr. H. H. Severs, London, engaged in the China 
trade, with liabilities estimated at between £200,000 and £300,000. 


a 
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BANKING AND FINANCIAL MOVEMENTS. 
The Anglo-Hungarian Bank has declared an interim dividend of 4fi. 


in silver, or 8s. sterling, per share, payable at the office of the Anglo- 
Austrian Bank on and after the 31st of January. 


At a meeting of the directors of the London and River Plate Bank, 
Limited, it was resolved to declare a dividend of 5 per cent. for the 
half-year ended 30th September last, together with a bonus of 24 per 
cent., which, with the interest dividend of 5 per cent. paid in June last, 
is equal to a distribution of 12} per cent. for the year. 


It has been announced by Mr. C. F. Kemp, the official liquidator of 
the Contract Corporation, Limited, that he is prepared to pay a further 
dividend of Is. in the pound, which, with the previous dividends paid 
by this corporation and the Joint-Stock Discount Company, will give 


20s. in the pound, and interest, to all the creditors who hold the joint 
names of both companies. 


The partners in Messrs. Glyn, Mills, Currie, and Co., iave made appro- 


priations in favour of their staff varying from £30 to £50, according to 
age and seniority. 


The directors of the National Provincial Bank of England have again 


voted a bonus of 10 per cent. to all their officers and clerks on their 
salaries for the past year. 


2 
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MERCANTILE SUSPENSIONS. 
The following suspensions have been announced during the past month :— 
Mr. S. Rigg, Bradford, manufacturer. 
Messrs. William Haigh and Co., Low Moor, worsted spinners, 
Mr. William Penney, Leyland Heath, yarn manufacturer. 
Messrs. Greenwood and Slater, Burnley, manufacturers. 
Messrs. H. Briggs and Sons, Newchurch, manufacturers. 
Mr. Abraham Akeroyd, Bradford, manufacturer. 
Messrs. Hennett and Spink, Bridgewater, ironfounders. 
Messrs. James Toy and Co., Birmingham, bedstead manufacturers. 
Messrs. W. and G, Needham and Co., London, warehousemen. 
Mr. Edward Michelson, Birmingham, woollen warehouseman, 
Messrs. H. F. Jorss and Co., Leeds, woollen merchants. 
Mr. Steel, Keighley, woolstapler. 
Mr. Charles Myring, Walsall, bridle cutter and currier. 
Messrs. Oakley and Parker, Birmingham, wholesale grocers, 
Mr. William Wilkinson, Halifax, lasting manufacturer. 
Messrs. E. and W. Tinker, Bugsworth, cotton manufacturers, 
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Messrs. Hamilton, Graham and Co., Bradford, stuff merchants. 
Mr. James Potter, Oldham, cotton spinner. 
Mr. H. H. Severs, London, merchant, China trade. 





ii 
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BANKING OBITUARY. 


On the 25th November, at his residence, 59, Gloucester Road, Regent’s 
Park, Mr. George Heather, of the London and Westminster Bank. 

On the 7th December, at his seat, Iffley, near Oxford, Mr. John Parsons, 
head of the firm of Messrs. Parsons, Thomson, and Company, bankers, 
Oxford, aged 70. 

On the 16th December, at No. 3, Navarino Place, Dalston, Mr. George 
J. Reynolds, of the Bank of England, aged 60. 

On the 18th December, at 27, Dalston Terrace, Dalston, Mr. George Z. 
Church, for many years in the Bank of England, in the 74th yearof his age. 

On the 21st December, at Clayton, Fifeshire, Mr. William Pagan, of 
Curriestanes and Clayton, banker and writer, Cupar-Fife. 
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Monetary Intelligence. 


MONETARY REVIEW FOR DECEMBER. 


Tne condition of affairs in the manufacturing districts remains much 
the same as last month, little or no increase being exhibited as regards 
improvement in trade, while small failures have been daily reported, 
es;ecially in the localities of Manchester, Leeds, Bradford, and Halifax. 
Some rather large firms in London have also been placed in a critical 
position by the continued decline in the price of corn, and one or two 
establishments have been compelled to succumb. 

The tendency of the money market has remained pretty steady during 
the whole of the month. Although large amounts of gold have been 
sent into the Bank through the high rate of foreign exchanges, large 
amounts have been absorbed, partly by the usual requirements of the 
end of the year, when bankers call in their balances, and the usuai 
tunning payments have to be provided for. ‘The India Council has 
also been withdrawing large sums for the use of Mr. Lowe in 
connection with the payment for telegraphs ; but besides these arrange- 
ments, foreign, colonial, and metropolitan loans, together with other mis- 
cellaneous operations, have been completed, which will eventually absorb 
£12,000,000 to £14,000,000. The long looked for Ottoman loan has 
made its appearance, and this naturally has tended to make holder: 
work with caution. The rate has ruled as near the official minimun: 
(3 per cent.) as possible ; some few transactions were recorded at 2} per 
cent. very early in the month, but later 24 was an exceptional quota- 
tion ; and finally, such has been the inadequate supply of money through 
the pressure of the moment (the last few days of the year), that holders, 
rather than part with the balances, would not take in paper under 3) 

r cent, , 

- The transactions in the Stock and Share Markets have not been of av 
extensive character during the past month, but the engagements, in the 
majority of cases, have been favourable. Foreign politics, after being in 
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a rather disturbed state by the prospect of riots during the Paris 
elections and the uncertainty which existed with regard to the Turko- 
Egyptian difficulty, have become very encouraging. The former passed 
off without the slightest d'sturbance, while in the latter instance the— 
Viceroy of Egypt acceded to all the demands in the last firman of 
the Sultan. A telegram was at one moment received from Berlin 
intimating the prospect of a general disarmament of European powers, 
which naturally gave temporary buoyancy to some classes of security, but 
it being contradicted, disappointment was exhibited. The tendency has 
nevertheless increased satisfactorily, large purchases of stock being con- 
cluded in anticipation of the January dividends, more particularly in the 
case of foreign bonds, the arrangement of the various accounts showing a 
large absorp'ion of stock. The New Foreign Loans introduced, tem- 
porarily exercised an adverse influence; but since, in the principal 
cases, they have found an excess, the slight relapse was shortly recovered. 

The Home Funds have shown less signs of strength than any other 
security. The uncertainty which existed with regard to the raising of the 
money for the purchase of the telegraphs, controlled trausactions in the 
early part of the month, besides which, the loan brought forward by the 
Metropolitan Board of Works, to the extent of £2,500,000, not being well 
subscribed for, caused weakness. However, since it has transpired that 
the Chancellor of the Exchequer will provide the money from private 
sources, and tnat there is a prospéct of the greater part of the amount 
entering into the various markets very early in the new year, more 
impetus has been given to operations, Indian Securities have been par- 
ticularly active and +trong, Consols having been sold to a large extent, 
and the proceeds invested in the various funds, the commissioners of 
the Greenwich Hospital having exchanged to a considerable extent. 

In railway shares the transactions, although they continue to be almost 
purely of a speculative character, have terminated favourably to the opera- 
tors for the rise, the traffic returns in most instances having been encourag- 
ing, especially in the heavy lines. The chief fluctuations have been in 
Metropolitan, Caledonian, Great Northern, London-and North Western, 
Midland, Brighton, South Eastern, and North Eastern stocks. 

The most important feature in the department for foreign securities has 
been the success of the new Turkish loan brought forward by Messrs. 
8. Cohen and Sons, io the extent of £12,000,000 sterling. Messrs. Mon- 
tague and Samuel introduced (£398,3''0) the remainder cf the 4} per cent. 
Dutch-Indian Railway loan, while Messrs. C. Devaux and Co. issue 
Bucharest and Giurgevo State Railway bonds to the extent of £435,520, 
both of which were fully subscribed for and stand ai a premium. The 
success of these operations, with the pacific nature of foreign affairs, and 
the near approach of the dividends, have tended to extend engagements in 
foreign bonds. Brazilian, Argentine, Honduras and Peruvian have been 
largely taken by the investing public. Egyptian and Turkish, after fluc- 
tuating considerably, have met with a strong demand, partly by the ad- 
justment of the difficulty of the Sultan and the Viceroy, and partly by 
the success of the new Ottoman loan. Italian are better after beiug in- 
fluenced by a ministerial crisis. Spanish are higher, but have not been 
largely taken, nothing decisive having transpired with regard tothe can- 
didature for the throne. Portuguese bonds are firm ; but Russian are at 
the last moment rather weak, being sold in anticipation of the new loan 
to be introduced almost immediately. 
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THE GRAIN TRADE. 


Tue Grain Trade has been rather quiet during the past month. In the 
early part there were symptoms of the price of wheat advancing, but in 
consequence of samples being brought to market in guod. condition, and 
the imports being on a more extensive scale than usual, there was a 
ea and decisive decline; but towards the close, as is usual at this 
period of the year, there was a slight reaction in favour of sellers. Barley 
has been in moderate request, but quotations are decidedly lower than 
at the beginning of the month. Oats and other descriptions of feed have 
also declined in values. The latest official average quotations were :— 
Wheat, 43s. 10d. per quarter ; barley, 36s., and oats, 22s. 3d. per quarter. 
At the present wheat is 5s. 7d. per quarter cheaper than at the cor- 
responding period of last year. 


The Gazette returns for England and Wales have been :— 
Week ending— Wheat. Weekly 
1869. Qrs. sold. average. 


8. da. 

November 27 ............ 48,960 45 6 
December 4 .......... 48,186 44 3 
- aes - 47,998 4 43 8 

. > 43 10 


The importations since the harvest of 1869 have been :— 
Wheat. Other Grain. 


Cwts. Cwts. 
Thirteen weeks ended 20th Nov. 12,095,564 12,293,021 
Four weeks ended 18th Dec. ... 4,064,205 4,113,732 8, 177 937 





16,159,769 16,406,753 32,566,522 


And the weekly averages have been :— 
Thirteen weeks ended 20th Nov....... 930,000 946,000 1,876,000 
Four weeks ended 18th Dec. ......... 1,016,000 1,028,000 2,044,000 





More 86,000 82,000 168,000 





STATE OF TRADE. 


THERE is no great improvement in the state of trade; but the Board 
of Trade returns are more satisfactory. 





NOTICES TO CORRESPONDENTS. 

We havearrangedin future toissue a double numberin ey and August, instead of, az 
formerly, in May aud November. This has heen rendered yee ke by the great increase of 
the meevings of the Banksand Discoun sCommpenton, which will be see ae veers Ae —— 
ia the of the Bankers’ M: Cor dents will please 
tions addressed to the Editor, No. 8, Birchin Lane; subscriptions and ordere to 3 to co. 


Waterlow and Sons, London Wall, Owing to the great pressure on space, several letters 
stand over till next number. 
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FLUCTUATIONS IN ENGLISH AND FOREIGN STOCKS AND 
RAILWAY SHARES. 





Price on : Price on 
Nov. 27, | Highest. | Lowest. | Dec. 28. 





EneuisH Founps. 
Consols oe oe . 923 to} | 924 xd. | 91g x.d.| 92to4 
x.d. x.d. 


Exchequer Bills .. ee | par to | 7/ prm. | 1/ dis. | 1/ ‘dis. to 
4) prm. 
Forgien Stocks. 
Brazilian ope oon ooo 84 88 833 
Buenos Ayres ove soe 91 92 91 
Chilian a coe coo 99 98} 99} 
Dutch 2} per cents. ... eos na 553 
Mexican ace 133 
Peruvian 4} per cents. aie 
Russian sos seo ooo 873 
Spanish oo coe ee 283 
Turkish 6 per cents. 
Ditto 4 per cents. 


Rattway SHARES. 
Brighton an ae 
Caledonian .., ‘oe 
Great Eastern ome 
Great Northern 
Great Western aie 
Lancashire and Yorkshire 
London and North Western... 
Midland tee ws 
North Staffordshire ... 
South Eastern sin 
South Western a 
York, Newcastle, and Berwick 123} 1233 
York’ and North Midland ... 121 121 
East Indian ... a wa 1123 | 1123 

















CREDIT, FINANCE AND DISCOUNT COMPANIES. 


London 
Share. Paid. lutest Share. 
— 


a 

Australian Montnnete Land International Land Credit... 20 
and Finance (Lim.) Land Securities ove 60 

Crédit Foncier of Mauritius London — Associa- 
(Limited) tion (Lim 

Crédit Foncier of England. Mauritius ae Credit and 

East ludia Financial Agency (Lim. 

Eng'tish and Forei Credit Nationa! ‘Discount Co.(Lim.) 25 

Geueral Credit and Discount United viscount sg 15 

Warrant Finance (Lim. 60 
) Financial 
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BANK OF FRANCE. 





Capital of the Bank . 
Profits in addition to 
Vapital (Art. 8, Law 
of June 9, 1857) 
Reserve of the Bank 
and its branches ... 
Reserve in landed pro- 
perty ... ie eve 
Notes in circulation ... 
Bank-notes to order 
and receipts — 
at sight on 
Treasury account cur- 
rent, creditor... one 
Current accounts, Paris 
Do. branch banks ... 
Dividends payable 
Discounts and sundry 
interests 
Re-discounted the last 
six months ... 
Surplus of receipts not 
disiributed ... 
Sundries... eee pia 


Total ... oe 


Dec. 23. 





7,044,776 2 
22,105,750 14 
4,000,000 9 
1,372,828,350 0 
43,942,596 12 
222,395,969 4 
322,924,101 15 
45,118,677 0 
886,477 0 
8,459,743 20 


991,860 38 


10,103,207 67 
2,249,301,307 72 


PF. c. 
182,500,000 0 


7,044,776 2 
22,105,750 14 
4,000,000 0 
1,350,527,500 0 
46,835,692 44 
278,753,168 66 
354,199,043 70 
45,779,8 8 0 
851,473 0 
8,826,378 39 
991,660 38 


9,703,541 69 


F. c. 
182,500,000 0 


7,044,776 2 
22,105,750 14 
4,000,000 0 
1,345,949,050 0 
47,365,401 95 
219,870,156 42 
369,355,-47 9u 
44,554,989 0 
825,004 0 
9,365,453 74 
$91,660 38 


9,347,427 95 


F. Cc. 
182,500,000 0 


¥. oO. 
182,500,000 0 
7,044,776 2 
22,105,750 14 
4,000,000 0 
1,348,369,150 0 
46,271,819 62 
231,458,259 57 
361,360,283 85 
43,650,081 0 
791,076 0 
9,642,554 67 
991,660 38 


8,827,320 79 





2,252,123,792 42 





2,263,275,417 50 


2,267,012,477 4 





CREDITOR, 





Cash in hand and cash 
in the branch banks 
—— bills over- 
ne 
Commercial bills dis- 
counted, not yet due 
Do. branch banks. 
Advances on deposits 
of bullion - woe 
Do. branch banks __... 
Do. on French public 
securities... 

Do. by the branch banks 
Do. on railway shares 
and debentures’ .. 
Do. by thebranch banks 
Do. on Crédit Foncier 

bonds ... ° 
Do. branches ... 
Do. to the State (Con- 
vention June 10, 1857) 
— stock re- 


Do. disposable. 

Rentes Immobilisées 
(law of June 9, 1857) 

Hote! and furn. of Bank, 
and landed property 
of branches ... 

Expenses of manage- 
ment ... ooo ose 

Sundries... ooo oo 


Total .., 


Dec. 9. 





¥. c. 
1,233,508,807 51 
934,774 46 


309,8411°0 3 
302,234,930 


21,439,200 
2,002,930 


19,553,000 
8,969,600 


40,172,100 
$3,054,450 


1,129,600 
1,217,200 


60,000,000 0 


12,980,750 14 
80,595,187 21 


“100,000,000 0 


— 7 — a — 2 — er — 2 — 2 


9,171,784 0 


2 505,975 19 
9,009,369 18 


1,244,246,:24 76 
339,784 37 


319,067,353 94 
235,933,9:9 0 


21,616,000 
1,803,080 


22,619,400 
8,895,700 


39,619,600 
33,257,050 


1,134,900 
1,299,400 


60,000,000 


12,980,750 14 
80,595,187 21 


100,000,000 0 


oes oso oo CS 


9,057,684 0 


2,541,841 43 
7,116,097 57 


F. c. 


1,259,871,089 6 
2,869,744 74 


302,625,806 
292,125,580 


0 
0 
0 
0 
0 
0 
0 
0 
0 
0 


60,000,000 0 


12,980,750 14 
80,595,287 21 


100,000,000 0 


9,048,897 0 


2,554,010 93 
9,995,002 42 


¥. Cc. 


¥. c. 
1,266,842,696 14 
227,689 23 


20,062,089 19 
287,275,214 0 


22,577,300 
1,725,900 


22,410,190 
9,089,90 


89,095,810 
32,986,250 


1,118,200 
1,127,900 


60,000,000 0 


12,980,750 14 
80,595,187 21 


100,000,000 0 


oo. oo of SS 


9,055,892 0 


2,918,103 50 
6,873,625 63 





2,243,301,307 72 








2,252,123,792 42 





2,263,276,417 60 








2,267,012,477 4 





94444 


$82.8, sory 





Sq Dent Sante. * 

Ditto ditto 

Di Prov. Gert New... < 
tan Bank ono 
Anglo-Egyptian (Lim.) 
Anglo Thine, 1866 (Lim.) :.. 
Bank of Australasia... ... 
Bank of British Columbia... 


Ditto ble - agen at - = 
Bank of 


eee 


Bank of Victoria, Australia. 
British North American 
of London e 


i India, ae & China., 
Colonial B Bank .. 
Consolidated Bank (Lim. a 
English Bank of Rio de 
Baglishy Sovetish az * 4 AY 
and Aus- 
tralian C! 


H d Shanghai 
07 ani 


on oo 


vol. XXX, 


JOINT-STOCK BANKS, 


London 
Share. Paid. latest 
Prices. 





Land Mortgage Bk. of India 
Ditto 6 per cent. Deben- 
tures, 1864, for 30 years ... 
London Bank of Mexico and 
South Ameriea (Limited 
London and B: B 
Ditto, New 
London, and — an, 
Limited ooo 
Ditto, New - 
London Chartered of Australia 
London and County Bank .. 
joadon Joint Stock Bank ... 
Lo South African Bk, 
Landon and South Western 
(Limited 
London é& Westminster Bank 
Merckant Bank (Limited) ... 
Metropolitan (Limited) .., 
Midland Bank (Limited) ... 
National of Australasia... 
National eco os oon 
National of Liverpool (Lim.) 
National Provincial Bank of 
England ow one ooo 
Ditto, 2d and 3dissues... 
New South Wales _..,. ove 


=" Banking “Corpo- 
Provincial Banik of Ireland.. hee 
Standard of British’ Africa 

‘Limi 
New, issued at 6 pm. 


Union Bank of Australia .., 
Union Bank of London 


& 
20 


20 
50 
50 
20 
100 
100 
100 
10 
100 
5 

0 
25 
20 
20 
20 


100 
10 


100 
25 
60 
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Account, pursuant tothe Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows:— 
ISSUE DEPARTMENT, 


1869. 1869. 1869. 1869. 
Dec. 1. Dec. 8. Dec, 15. Deo. 22. 








£ £ £ £ 
Notes issued soo ase -+.|£232,505,440 | 32,783,490 | 83,263,385 | 33,317,850 


Government debentures ... ...| 11,015,100] 11,015,100 | 11,015,100 | 11,015,100 
Other securities ... oe = eee} -~—- 3,984,900 | 3,984,900 | 3,984, 3,984,900 
Gold coin and bullion... e+] 17,505,440 | 17,783,490 | 18,263,385 | 18,317,350 
Silver bullion... ove ooo 








32,505,440 | 32,783,490 | 33,263,385 | 33,317,350 
BANKING DEPARTMENT. 








1869. 1869. 
Dec. 1. Dec. 8. 





z z 
Setter eagint oe ove ++] 14,653,000 | 14,553,000 


Panic 4 ts 3,078,464 3,074,515 
ublic eposi ‘(inetnding Exchea hequer, 

wey tye ye ES 4,471,506 | _ 5,342,055 8,073,647 
Other Deposits eee «| 17,656,957 | 17,600,162 | 17,239,507 | 17,319,112 
Seven day andotherbills .. * 562,749 533,725 505,09: 600,136 
40,322,766 | 41,104,357 43,478,789 











Government Securities ss 
Dead Weight Annuities) 13,811,953 | 13,811,953 13,811 — 

} ned 8 ities ... ove eco ees} 16,170,467 | 16,397,604 8, 
oe ee] 9,317,465 9,910,680 


Gold ana Silvercoin [, 1. ...| 2,022,891 984,120 
40,322,766 | 41,104,357 




















THE EXCHANGES. 





Dec. 10. 
19 





1 

1 
42 
42 
1 


eee a gg a ee 


mt ttt) 
* See eet ee 


» ditto... ... eee 

PRICES OF BULLION, 

Per Oz. 

2s. a, 

a a Goldin Bars(Standard) ...| 3 s as 
ove | O 

Bilvesin Bars (Standard) ao a ©6 
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Pursuant to the dct 7 & 8 Victoria, ¢.82; extracted from the Lowpon Gazerre, 
PRIVATE BANKS. 


| same- AVERAGE AMOUNT. 
2 - 
| Issue, Noy. 18. | Noy. 20, | Noy. 27. 


£ £ £ £ 

1 Ashford Bank ....., vee 11,8 11,401 | 11,96 10,978 
2 Aylesbury Old Bank............s0+00 4846 Sig oad tg 18.258 
3 Baldock and Biggleswade Bank ...| 37,223|| 18,091 | 17,471 | 17,397 
4 Barnstaple Bank .........cccscsseeses|| 17,182 35153 | 3,041 3,221 
5 Bedford Bank....... eam s++|| 345218|| 26,094 | 26,054 | 25,907 
6 Bicester and Oxfordshire Bank ...|| 27,090|| 14,200 | 13,917 | 135532 
7 Boston Bank—Claypons and Co....|| 75,069|| 68,904 | 68,119 | 68,143 
8 Boston Bank—Gee and Co.......,..|| 15,161|| 13,388 | 13,408 
9 Bridgewater Bank.......... || 10,028] 6,054 8 f08 
10 Bristol Bank ........ sceeccccecsesecsses!| 48,277|| 21,135 | 20,504 
it Broseley and Bridgnorth Bank ...|| 26,717|| 14,842 | 14,808 
12 Buckingham Bank.....,.......0.s000e-||_ 29,557]| 18,985 | 138,049 
13 Bury and Suffolk Bank...............|| 82,362|] 48,260 | 42,761 
14 Banbury Bank sevecececsssseesee!| 439457/] 23,835 | 23380 
1§ Banbury Old Bank ..,......eec00s+0-|| §5s153|] 17,020 | 17,746 
16 Bedfordshire Leighton Buzzard Bk.|| 36,829|| 32,800 | 32,671 
17 Brecon Old Bank .........ceseecseeee-|| 68,271!| 46, 309 | 45,635 
18 Brighton Union Bank ...........008+|| 339794|| 16,655 | 16,345 
19 Burlington and Driffield Bank | 12,745|| 12,475 | 12,267 
20 Bury St. Edmund’s Bank.........00.|, 3:207]| 3,485 | 3,436 
21 Cambridge Bk.—Mortlock & Co.|| 25,744|| 13,967 | 13,415 
22 Cambridge and Cambridgeshire Bk.|| 49,916} 46,814 | 45,218 
23 Canterbury Bank .......s.sescsseesses|, 332671|| 24,470 | 21,355 
24 Carmarthen Bank .,.........scesseese«|| 239597|| 12,960 | 13,108 
25 Colchester Bank.......0...c.ecseseseees|| 25,082/] 14,475 | 14,780 
26 Colchester and Essex Bank.........|| 48,704|| 25,435 | 25,710 
27 Cornish Bank—Tweedy & Co. ...|| 49,869|| 28,500 | 27,832 
28 City Bank, Exeter............ssssesee|| 21,527/| 115336 | 10,868 
29 Craven Bank—Alcocks & Co. ...|| 77,154 73,490 
30 Derby Bank—Messrs, Evans & Co.|| 13,332 "| 10,031 
3! Derby Bank—Smith and Co. ......|| 41,304 35,103 
32 Derby Old Bank  .,.......secesssenses|| 275237 24,591 
33 Devizes and Wiltshire Bank ......|| 20,674 52427 
34 Diss Bank ....... 10,657 9,0¢8 
35 Darlington Bank .....sccccssesrsesses|| 86,218 85,255 
36 Devonport Bank .. 10,664 55315 
37 Dorchester Old Bank 48,807 38,622 
38 East Cornwall Bk.—Robins & Co. || 112,280 78,176 
39 East Riding Bank—Bower & Co. |} 53,392 50,638 
4° Essex Bk. & Bishop’s Stortford Bk.|| 69,637 37,885 
4' Exeter Bank sal] 379894/| 26 16,522 
42 Farnham Bank 14,202 6,515 
43 Faversham Bank eeecesceccscesesones: 6,681 5> 328 
44 Godalming Bank Oc Cpeeeeeeceeetocees 6,322 5,040 
45 Guildford Bank 14,524 11,157 
46 Grantham Bank—Hardy and Co..|| 39372 19,628 
47 Hull & Kingston-upon-Hul! Bank || 19,979 18, 385 
48 Huntingdon Towa & County Bank 39, 335 
49 Harwich Bank 8 3,876 
50 Hertfordshire,Hitchin Bank ...... 26, 666 
51 Ipswich Bank 175310 
52 Ipswich & Needham Market Bank 475983 
§3 Kentish Bank—Mercer & Co. ... 17,924 





NAME OF BANK, 

































































WEEKLY RETURNS OF BANKS OF ISSUE. 





Author- AVERAGE AMOUNT. 
NAME OF BANK. ized 
Nov. 13. | Nov. 20, | Nov. 27. 











‘ ‘ £ £ £ £ 
4 Kington and Radnorshire Bank... » 
’ Knaresborough Old Bank ......... —— pa 230306 pos re 
56 Kendal Bank ..ssessessersersereersesll 44,663 ae 167 | 42,822 
57 Leeds Bank .......sccccccrcecsecsesees 130,787 128, 504 ens 128,911 
58 Leeds Union Bank ..-.s+sseservere-|| 37,459|| 36,487 = 470 | 36,640 
59 Leicester Bank.......+seserseserees|] 32,322|| 29,296 | 29, 4% 
229 29,940 9953 
$0 Lewes Old Bank .....sscccosceseeeees 44,836]| 29,980 | 29,141 | 29,016 
61 Lincoln Bank ..........seseeeesseees+|] 100,342 83, 792 83983 82,270 
62 Llandovery Bank & LlandiloBank|| 32,945|| 32,664 32,238 32,829 
63 Loughborough Bank .......000-+++| 7,359|| 6,795 74302 7,090 
64 Lymington Bank.......0..0..+++++++|| 5,038|| 2,937 | 2,880 | 2,624 
65 Lynn Regisand LincolnshireBank|| 42,817]| 25,907 | 25,721 | 26,096 
66 Lynn Regis and Norfolk Bank ...|| 13,917]| 10,770 | 10,461 | 10,990 
67 Macclesfield Bank ..........0+++++++|| 15,760|| 10,809 | 10,692 | 10,297 
68 Manningtree Bank ......... 7,692|| 4,485 
69 Merionethshire Bank .........+00+0+]| 10,906]| 4,998 
7° Miners’ Bank 18,688]| 17,462 
7% Monmouth Old Bank .........000|| 16,385|| 3,052 
72 Newark Bank ...... 28,788]| 20,040 
73 Newark and Sleaford Bank ......|| §1,615]| 43,272 
74 Newbury Bank 36,787|| 11,604 
75 Newmarket Bank............seseesss+|| 23,098|| 16,030 
76 Norwich Crown Bankand Norfolk 
and Suffolk Bank ........cs00ee+|| 49:6711| 47,924 46993 
77 Norwich and Norfolk Bank ......||105,519|| 57, 160 56, 386 
78 Naval Bank, Plymouth ............ 27,321)| 21,290 19,530 
79 New Sarum Bk.—Pinckneys,Bros.|| 15,659|| 6,183 6,540 
80 Nottingham Bank ......ccccorsssses|] 315047|| 29,510 29, 056 
81 Oswestry Bank  ...scccosceccesseeees|| 18,471|| 75943 | 8,346] 8,907 
82 Oxford Old Bank............0000+ #+|| 349391|| 292707 28, 284 
83 Old Bank, Tonbridge ........0+ «|| 13183|| 10,645 
84 Oxfordshire Witney Bank ...... «|| 11,852|| 42405 
85 Pease’s Old Bank, Hull .......0..0-|| 48,807|] 49.144 
86 Penzance Bank ......... «|| 11,405]| 7,065 
87 Pembrokeshire Bank .........cece0.|] 12)910]| 12,348 
88 Reading Bank—Simonds & Co....|| 375519|| 21.46! 
89 Reading Bk.—stephens, Blandy &Co.|| 43,271|| 19,530 
9° Richmond Bank, Yorkshire ...../| 6,889|| 6,811 
91 Royston Bank 16,393|| 8,677 
92 Rye Bank wecee .|| 29,864] 9,776 
93 Saffron Walden & NorthEssexBk.|| 47,646)| 16, 55% 
94 Salop Bank ..........c.cessessssseeess|] 229338|| 77 865 
95 Scarborough Old Bank .......es00«|| 245813|| 242433 
96 Shrewsbury Old Bank..,........006+|| 43191|| 25,917 
97 Sittingbourne and Milton Bank...||} 4,789|| 2,244 
98 Senthemeten Town & County Bk.|| 25,359], 10,006 
99 Southwell Bank .......-cssesessesees]| 145744]| 10,708 
100 Stamford and Rutland Bank ......|| 31,858]! 18,262 
101 Shrewsbury and Welsh Pool Bank|| 25,336), 22,652 
102 Taunton  coccee cevees]| 299799] 19,876 
103 Tavistock Bank ... 13421] 9,918 
104 Thornbury Bank ......0000000+0000+|] 1026] 6,890 
105 Tiverton and Devonshire Bank...|| 13,47°) 9.176 
106 e and Kettering Bank. || '1,559) 11,078 | 10,718 
107 Tring Bank and Chesham Bank..|| 13,531) #1,140 | 11,761 
108 Towcester Old Bank .......00000000f 2801) 5499 | 6428 
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WEEKLY RETURNS OF BANKS OF ISSUE. 





thor- AVERAGE AMOUNT, 
NAME OF BANE. — ~ 
Nov. 13. | Nov. 20. | Nov. 27. 











£ £ £ 
tog Union Bank, Cornwall .........+0. 13,295 | 12,193 | 11,926 
4 Uxbridge Old Bank oa 81 3 
x11 Wallingford Bank 4 904 4,850 
112 Warwick and Warwickshire Bank 19,079 18,945 
113 Wellington Bank, Somerset ...... 35 346 35273 
114 West Riding Bank ..........s+s00ee- 42,135 41,241 
115 Whitby Old Bank ....... 13,714 14,285 
1:6 Winchester, Alresford & AltonBk. 8,954 8,825 
117 Weymouth Old Bank ............4.. 14,110 13,331 
118 Wirksworth and Derbyshire Bk. 335387 34,380 
119 Wisbeach and Lincolnshire Bank 41,037 38,460 
120 Wiveliscombe Bank..........0.eeses- 6 2, 648 2,760 
121 Worcester Old Bank .........c000- 47,649 44,638 
122 Wolverham. Bk.—R. & W. Fryer 8,305 8,495 
123 Yarmouth and Suffolk Bank...... 32,625 31, 368 
124 Yarmouth, Norfolk, & Suffolk Bk. 75231 79171 


125 York Bank ... < 38,070 | 37,955 | 37,748 | 37,594 




















JOINT STOCK BANKS. 
1 Bank of Westmorland ..............|| 12,225|| 12,450 | 11,796 | 11,076 10,442 
2 Barnsley Banking Company ......|| 9,563|| 9,399 | 95777 | 9,258 | 8,553 
3 Bradford Banking Company . 49,292|| 48,863 | 50,395 | 48,485 | 48,042 
9,276 | 9,084 | 8,723 
252999 | 25,425 | 25,425 | 25,172 
19,567 | 19,078 


4 Bilston District Banking Company|| 9,418|| 8,920 
5 Bank of Whitehaven 32,681 
6 Bradford Commercial Banking Co.|| 20,084|| 20,477 | 20, 347 
7 Burton,Uttoxeter,and Staffordshire 





Union Banking Co.  .......+.+e.|| 60,701] 44,103 | 45,277 | 46,011 46,906 
8 Chesterfield & N. Derbysh. Bk. Co.|| 10,423|| 9,306 | 9,147 | 9,312 | 9,205 
g Cumberland Union Banking Co....|| 35,395|| 35,824 | 32,732 | 33,318 | 32,917 
10 Coventry and Warwickshire Bk.Co.|| 28,734|| 14,629 | 13,614 | 13,554 | 135739 
11 Coventry Union Banking Company|| 16,251|| 12,463 | 12,463 | 96,507 | 12,472 
12 County of Gloucester Banking Co.||144,352|| 97,125 | 96,893 | 13,192 | 94,960 
13 Carlisle & Cumberland BankingCo.|| 25,610]| 26,590 | 25,925 | 24,850 | 23,450 
14 Carlisle City and District Bank ... 19,972|| 20,141 | 19,743 | 19,855 | 19, 688 
15 Dudley & West Bromwich Bk. Co.|| 37,6y6|| 29,430 | 30,478 | 29,770 | 30,003 
16 Derby and Derbyshire Banking Co.|| 20,093|| 18,721 | 18,020 | 18,555 | 18,995 
17 Darlington Dist. JointStock Bk.Co.|| 26,134]| 25,228 | 26,045 | 27,483 | 25,004 
18 Gloucestershire Banking Company]||155,920/|145,190 |142,142 |141,144 |141,743 
19 Halifax Joint Stock Bank............|| 18,534] 16,888 | 16,432 | 16,166 | 16,492 
20 Huddersfield Banking Company...|| 37,354/| 35,88! 34,106 33) 195 
at Hull Banking Company .........+..|| 29,333|| 28) 736 29,382 | 28, 760 
22 Halifax Commercial Banking Co...|| 13,733]| 13,960 13,233 | 12,633 
23 Halifax & Huddersfield Union Bk.|| 44,137|| 34,915 23, 620 
24 Helston Banking Company ........./| 1,503|| 15515 1,486 
25 Knaresborough and Bk. Co.|| 28,059]| 26,990 27,627 
26 Lancaster Banking Company ......|| 64,311|| 66,070 63,563 
27 Leicestershire Ban my Wa vay 86,060|| 55,710 8 | 55,960 
28 Lincoln and Lindsey king §1,620|| 47,260 53,058 
29 Leamington Priors and Warwick- 
shire Banking Co, ...00....00+++.|| 13,875), 11,693 11,782 
30 Ludiow and Tenbury Bank .........|| 10,298]) 9,745 9,037 
3t Moore & Robinson's Notts. Bank...|| 35,815 a, 88) 49,083 
32 Notti and Notts. BankingOo.|| 29,477) 2 sa) 29, 109 
33 North Wilts Banking Company ...|| 63,939!) 44,7 4°, 769 | 39,063 
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a AVERAGE AMOUNT. 
Issue. |} Nov. 13. | Nov. 20. | Nov. 27. 


£ £ £ £ 
34 Northamptonshire Union Bank ...|| 84,356|| 58,031 | 55,864 | 55,118 


35 Northamptonshire Banking Co. ...|| 26,401|| 21,810 | 20,383 | 21,180 
36 North and South Wales Bank 63,951|| 64,195 | 66,488 | 61,436 
37 Pare’s Leicestershire Banking Co...|| 59,300/| 47,100 | 47,033 | 49,108 
38 Sheffield Banking Company 355843]| 34,211 | 35,047 | 34,726 
39 Stamford,Spalding &BostonBk.Co.|| 55,721)| 51,753 | 50,990 | 51,436 
4° Stuckey’s Banking Company ......||356,976||330,687 |323,576 |317, 855 
41 Shropshire Banking Company......|| 47,951|| 29,458 | 29,349 | 29,691 
42 Stourbridge and Kidderminster Bk.|| 56,830|| 43,218 | 45,700 | 46,920 
43 Sheffield and Hallamshire Bank ...|| 23,524|| 21,791 | 20,764 | 20,971 
44 Sheffield & Rotherham Jt. Stock Bk.|| 52,496|| 49,728 | 51,680 | 49,348 
45 Swaledale and Wensleydale Bank..|| 54,372/| 52,295 | 53,425 | 51,909 
46 Wolverhampton & Staffordsh. Bk..|| 35,378 || 21,095 | 21,309 | 21,690 
47 Wakefield and Barnsley Union Bk.|| 14,604|| 13,783 | 13,861 | 13,680 
48 Whitehaven Joint Stock Bank ...|) 31,916|| 24,385 | 24,208 | 22,876 
49 West of Eng.& S. Wales District Bk.|| 83,535 || 79»560 | 77,858 | 75,218 
50 Wilts & Dorset Banking Company|| 76,162 || 75,878 | 74,514 | 71,078 
51 West Riding Union Banking Co....|| 34,029 || 31,815 | 32,360 | 32,045 
52 Whitchurch and Ellesmere Bk.Co.|| 7,475|| 52082 | 55237 | 52544 
53 Worcester City and County Bk.Co.|| 6,848 175 176 175 
54 York Union Banking Company ...|| 71,240|} 68,623 | 70,565 | 71,130 
55 York City and County Banking Co.|| 94,695 || 92,224 | 94,725 | 96,763 
56 Yorkshire Banking Company ......|| 122,532 ||120, 764 |120,152 122,470 


NAME OF BANE, 






































trish and Scotch Circulation Returns, 


Average Circulation, and Coin held by the Intsu and Scorcn Banxs during the four 
weeks ending Saturday, the 4th day of December, 1869. 


IRISH BANKS. 





Average Circulation during Four Weeks yry 
Authorized ending as above. 
SASS GP BANS. Cireulation.|| _@5and 
upwards. Under £5. 
£ £ £ FA 
Bank of Ireland ..........0000+||3 5738» 428||1,8355750 |1, 321,150 |3,156,900 | 507,477 
Provincial Bank of Ireland|) 927,667|| 574,110 | 573,056 |1,147,166 | 425,699 
Belfast Bank .... | 281,618]| 214,026 | 332,497 | 546,523 | 347,059 
Northern Bank .........s000+|] 2435440] 145,431 | 351,256 | 496,687 | 302,985 
Ulster Bank 311,079]| 256,298 | 376,194 | 632,492] 998,862 
The National Bank............|| 852,269] 734,887 | 639,508 |1,374,395 | 762,802 
Torats (Irish Banks) ...||6, 354,494]|3» 750,502 |3, 593,661 17,354,163 |2, 744,884 
SCOTCH BANKS. 


Bank of Scotland .........|| 343,418|| 230,889 | 414,816 | 645,705 | 387,722 
Royal Bank of Scotland ...|| 216,451]| 254,681 | 399,637 | 654,318 | 523,557 
British Linen Company 438,024) 201,124 | 353,324 | 554,449 | 188,142 
Commercial Bk. of Scotland|| 374,880)) 252,73 4795926 | 732,710 | 425,770 
National Bank of Scotland..|| 297,024]| 183, 60 357,762 | 541,371 | 309,227 
Union Bank of Scotland ...|| 454,346) 239,816 | 425,994 | 665,810 | 315,241 
Aberdeen Townand Co.B. 70,133) 85,724 | 100,418 | 186,142] 136,274 
North of Scotland Bk. Co...|| 154,319|] 1452375 | 143,515 | 288,890] 153,858 
Clydesdale Banking Co. ...|| 274,321] 188,554 | 286,784 | 475,338 | 251,149 
City of Glasgow Bank ......|| 72,921] 207,333 | 238,157 | 445,491 | 431,776 
Caledonian Banking Co. .. 53,434) 30.855 66, 379 975244 57,051 

Torats (Scotch Banks) ..||2,749,271)3,020, 692 |3, 266,762 [5,287,458 {3,179,767 












































CIRCULATION RETURNS. 63 


SUMMARY OF WEEKLY RETURNS OF BANKS OF ~ 9 


FixedIssues.; Nov. 13. Nov. 20. | Nov, 27. | 
125 Private Banks ...scocoses |£4,042,626 |£2,800,085 |£2,770,749 |£2,730,578 laatpenete 










































56 Joint-Stock Banks .. | 2,738,640 343999724 2,382,061 | 253559723 | 2,327,448 
181 Totals ....c0c0sce | 6,781,266 “5,199,809 5,152,810 | 5,096,302 5,032,912 
Aver An = 4 4, pega” these Banks for And as compared with the month ending 
the month ending Dec. 4:— ww 5, 1868, it shows :— 
Private Banks ons evo = ee. 22,751,719 decrease’ in the notes of Private 
Joint-Stock Banks... .. .. «+» 2,368,739 “eee of . £40,691 
—— An increase in the notes of Joint-Stock 
Average Weekly Circulation of Private Banks, of ... ove ove ove ove 63,214 
and Joint-Stock Banks ending as —— 
above . £5,120,458 








Total increase as compared with the 
Ona comparison ¢ ofthe above with the Returns = ey! a eriod of last year 
6 fo) 


- £22,523 
for the =e" -) Nov. 6, it shows :— wing is the comparative ‘state of the 





























A ee, in the notes of Private circulation as regards the fixed issues :— 
Banks, 0 .» £133,721 | The cee Banks are below their 
ade: 5 ‘the notes of Joint-Stock fixed issu: +» £1,290,907 
Banks, of ... iid os ais REA 56,333 The Soint-Stock Banks are below their . 
—_ fixed issues oo” ab ae 369,901 
Total decrease on the month «» £190,054 





Total szxow their fixed issues oe £1,660,808 
SUMMARY OF IRISH & SCOTCH RETURNS TO DECEMBER 4, 1869, 


The Retarns of Circulation of the Irish and The fixed issues of the Irish and Scotch Banks 
Scotch Banks for the four weeks ending Dec. at the present time are given in the Banking 
4th, when added together, give the following Almanac, as follows :— 
as the average weekl a of these Banks 6 Banksin Ireland, allowed to issue... £6,354,494 
— the past mon’ 13 Banks in Scotland, allowed to issue 2,749,271 

erage Circulation of the he irish Banks £7,354,163 
AveraveUiroulation ofthe Seotch Banks 5,287,458 18 Banks in all, allowed to issue ...... 29,103,765 


—— The following appears, therefore, to be t 

Taal avin aaee ofthese banks comparative state atthe ef @ olroulstion so > 
for the past month #£13,641,621 Banks are above their fixedissue £999,689 
‘ On oman these “oth Now yo . Leap ay —s chreneenerirems: 2,590,187 
ry the month en ov. ey show 
he cnet h Totalabove the fixed issue  ............+0» £3,587,866 
‘Go Se eee | _ £27,017 - The | pe y Poo Sols on ‘Silver poe at the 
Banks ead offices of the several banks, ng the t 

An increase of the Circulation of Scotch 416,140 | month, have been as follows :— ig tho pas 

















































































































es Gold and Silver held bythe Irish Banks £2 

















74, 884 
Total increase on the month ......... GoldandSilverheld bythe Scotch Banks 3, 179,767 
Me EN} Pons “ending Total of Gold and Silver Coin ...... £5,924,651 





Increasein the Cireulation of Irish Banks £298,530 an increase of £205,726 on the part of the 
Increase in the Circulationof Scotch Banks148,398 , and an increase of £312,392 on the 


pert sabet the Scotch Banks, on the several amounts 
Totalincrease On the Year ....0.c0.00-+ £446,928 eld by them during the preceding month, 


CIRCULATION OF THE UNITED KINGDOM TO DECEMBER 4, 1869. 
pe 2 following is thestate of the Note Circulation of the United Kingdom forthe month ending 


869 :— 
Circulation of Notes for the Month ending 4th — as compared with the previous month:— 






































Dec. 4. Tucrease, Decrease. 
paket land (month ending Dec. 1) ... 223, 3.00, 047 £23,181,190 ove £759,757 
ivate . 


2,761,719 Hi 133,722 
Joint-Stock Banks 2435, 072 


2,368,739 vm 56,333 

Totalin England 29,251,459 28,301,648 ots 940,811 

Scotland .. 4,871,318 5,287,458 £416,140 on 

Treland 7,381,180 7,354,163 ian 27,017 

United Kingdom | #41,503,957 | £40,943,269 £416,140 £976,828 

The comparison of the month tng Ibe. F , ee 7, with the month Dec. As ioe, 
shows a decrease in the Bank of Englan: 505, a decrease in ay eo 


— d an increase in Joint-Stock Danks of ity rir: So @ total decrease in England of mr sone 
while Seotland there is an inorease of 148,306; and in Ireland an increase of £296,680. Thus 


T+ with the poner ey last year, pre- 
sents a decrease of £340,982 in nd, and an inorease £105,946 in the United 
The return of Bullion in the Bank of for the month ending “Ist, gives an 
amount in both departments of —- aS comparison of this with the Return for 
y FAB EEE — © a decreate of £590,284; and = decrease of 
as compared same 

The stock of a held by the Banks in ‘Seotland and Ireland an the month ending 4th 
Dec. was £5,924,65 = nee Se ee ee the Return of the previous 
month, and an inerease of 1,393 as compared with corresponding period of last year. 
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